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CRUDE  OIL  IN  CANADA 


{T^«  C«f>RdiRi>  Btnkl 


By  RICHARD  REDLER  |  I  .  ^  ^ 

Th«  remarkable  thing  about  Can- j  terms  ot  Canadian  dollars  bonrfi  ******  |  '  ® ^  '  '■ 

■da’s  balance  of  international  secu- ;  prices  have  fallen  in  Canada.  In,  ^  ^  ^ 

...  .  i  _ 4u„*  terms  ot  U.S.  dollars.  Canada  bonds  I  P55  ^ 

Titles  trading  last  year  is  not  that  |  ,  i  »«"««« i  W _ fi5i_irrT,jgg. 

.  ^  ,.  .  .  are  far  higher  priced  today  than,  55!  liii&a 

foreign  holders  of  Canadian  bonds  ^  ^  ^ 

took  their  clear  profit  as  the  Cana-l.;^,aV  period.  ,  ^  ^  ^  0 

dian  dollar  went  to  a  premium,  —  In  September  ]9.'>0,  a  U.S.  in-,  ^  ^  SyTjjM 

the  truly  remarkable  thing  rather .  ve.slor  paid  $89.91  (U.S.)  for  the  W  v  III  » 

is  that  non-residents  continued  to  ^^h  Victory  Loan,  the  .3  percent  of  «««»  - - A - ^ ^ - WXk - - ij^ 

I  i  I  fli  I ' 

despite  the  high  premium  they  hadi^gg^^g  ^ -  fj 

to  pay  in  terms  of  their  own  cur-i^j^^  ^ 

rencie.s.  Canada  achieved  a  net. sales,  |  %  %  %  I® 

balance  of  $7D  million  in  current  ^ | 

trading  of  Canadian  common  ana  Canadians,  «  ^  !  ^  1  g  -  Kj  ^  Hi: 

preferred  stocks  with  all  countries.  .  .  ,  .i  %  %  si  _ luiK  55  H'  '%S 

_  ..  .  _  .  repurchased  $28  million  net  last!  _  ^  65!  S('!»55  ■d[!!!52  Rw  MbiiiJif  Hi'  :52 

Trading  in  Canadian  stocks  acro.ss  t>  .  -  w.»*o  ) - ^ - L ‘i55^-^K(li5^-BK  '(5;  H®  L  55-®>;>i5fi- 

th*  border  reached  a  new  record  J'”''-  But  it  becomes  a  different;  | _ %  Mi! 

value  of  $.S70  million,  a  gain  of  f*’*'  corporation  and  railway,  — Hi;  ^  H  ^  ^ 

million  over  I9.rl  which  conceals  a  "’h«'-e  Canada  can  show  net,  * 

somewhat  greater  volume  gain  .since  *«'cs  of  $14  million.  While  no  de-' - - -  - - - — "  ,  .  ..  rr=L 

the  average  value  of  Canadian  in-  are  available,  it  seems  -'afc.-j  •  f  I  T*  D  *  1 

..ock,.  w..  i  p.r  e-n,  lo.-r  Dosic  JndustrY  I  OX  Boosts  m  I 

In  19.’i2  and  that  of  mining  stocks  concentrated  in  convertible  bonds.  ✓ 

lower  .still.  Over  80  per  cent  of  'C.P.R.  in  the  railway  cla.ss  plus  D  f  kv  IttllP  Flprtinil 

the  trade  was  with  the  United  a  vast  number  of  industrial  i.ssues''JI^ ” Jr  »*•»•»*  Arfld-Hs/ft 
States.  The  net  sales  balance  came  | headed  by  B..\.  Oil).  Convertible!  _ 

to  $8.3  million  as  compared  witn  .$25, bonds  represent  equity  values  and.  Defeat  of  Bennett  Government,  Pint  Since  1900  in 

million  in  1951.  Volume  of  trading  where  it  comes  to  equities,  the  ex-!  Province,  Welcomed  by  Socreds  —  Expect  To  Go  Bock  ' 

Increased  also  with  the  United  pectation  of  growth  and  long-term  Increosed  Mojority  —  CCF  Hopef  for  Coll  to  Form 

Kingdom  from  which  Canadians  I'e-  profit  is  getting  the  better  of  the,  _  r\  •  J  ' 

patriated  only  $6  million  worth  of  Canadian  dollar  premium.  Government  Denied 

shares  as  compared  with  $8  mil-  Repurcha.se  i.i  i„  Th.  Financial  Time.  I 

Hon.  Net  .sales  to  other  countries^  Taking  together  all  type.s  of  out-'  -r.  T  i  r-  .  th  f  1 

came  to  $12  million  which  remains  ...  ...  .  ™  Vancouver  —  The  .Social  Credit  It  was  on  a  vote  over  the  finan-  I 

helow  the  record  figure  of  $27  mil-  government  of  British  Columbia  cing  of  public  schools  that  the' 

Hon  chalked  up  in  1951.  '  **.  ' .**'^*’  purchase  achieved  what  it  gambled  for— .Socreds  were  defeated — by  a  mar- 

Gold  US.  Slocks  I  million  as  t‘'’”tPt'rPd  legislature  and  the  gin  of  28  to  17.  Although  the  i 

Wh  i«  r  cAntiniic  to  mar-  "  I  prospect  of  an  early  election  at  a  Socialist  C.C.F.  party  had  consis- 

1.  ,  41.  •  ....  th»v  when  the  shattered  forces  of  tently  opposed  all  ma.ior  hills  pro- 

r  ^kc  nn  ii«c  of  the  onnortiinitv  opposition  .  have  scant  oppor- '  posed  by  the  Socreds  during  the! 

also  make  no  u.e  of  pp  y  comprise  short-term  .securities  sueh  organize.  session,  the  Liberals,  with  a  mem- i 

a  or  e  em  y  e  a  o  "  **  Treasury  bills.  If  they  were  in-  while  all  Briti.sh  Columbia  poll- '  bership  of  six,  had  co-operated  with  j 
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Dollar  Premium  Has  Not  Stopped 
Foreign  Investment  in  Canada 

Profit  Toking  Hot  Affected  Only  Bonds  Which 
be  Not  Possess  Growth  Foctor  of  Interest  to 
Americont  —  A  Totol  of  $70  Millions  Net  Was 
Run  Up  by  Stock  Soles  During  1952  I 


P.C.  Sniping  at  Donald  Gordon  Will 
Hurl  Party's  Election  Chances 


Last  af  100,000  Caaadion  Nalianal  Valas  Might  Rasult  Fram 
Implicatian  af  Atlacki  an  Chairman  —  Crucifying  af  Tharnfan  Did 
Cantarvafivat  Na  Gaad  —  Prima  Minitfcr’i  Naal  Handling  af 
Emargancy  Pawart  Dchafa  Claiure 

By  TEMPUS 


Basic  Industry  Tax  Boosts  in 


Defeat  of  Bennett  Government,  First  Since  1900  in 
Province,  Welcomed  by  Socreds  —  Expect  To  Go  Bock  ' 
Wifh  Increased  Majority  —  CCF  Hopes  for  Coll  to  Form 
Governmeivt  Denied 


Ottawa  —  LOST  —  100.000 

votes.  Finder  plea.'e  return  to  the 
Conservative  party. 

This  ad  might  well  appear.  For 
it  does  seem  that  in  the  recent 
wor|(ing  over  the  Conservatives 
gave  Donald  Gordon,  the  head 
of  the  Canadian  National  Rail¬ 
ways,  they  talked  themselves  out 
of  all  the  CNR  votes.  Since  there 
are  about  100.000  voles  in  that 
railway,  one  can  presume  that 
the  potential  loss  is  about  that 
man.v  ballots. 

When  Gordon  blurted  out  that, 
in  effect,  he  was  being  denied  the 
right  to  run  his  own  hotels,  he 
was  doing  more  than  that.  He 
was  indicating  that  any  move  in 
the  CNR  was  subject  to  review, 
exploitation  and  harassment  by 
the  Tory  party.  j 

There  are  a  good  many  who  I 


Caspar  Milquetoast  sort  of  a  man 
who  will  satisfy  them. 

Apparently  the  PC's  are  .satis¬ 
fied  to  have  this  sort  of  rotation; 
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hStiU  Going  Into  Hock” 
Retail  Trade  Picture  Shows 

Eoster  Soles  Higher  in  Some  Conodion  Seefiont 
While  There  Is  o  Falling  Off  in  Others  —  Bor* 
gain  Soles  Gain  Indicotes  thot  Shoppers  Need 
More  of  on  Incentive  to  Buy  Than  Hos  Been 
i  Customary  in  Recent  Years. 


What’s  Inside? 


rroflts  nf  Brewing  Industry  in  Relation  to  the  Invested 

Capital  .  2 

8toek  Interest  in  Consolidated  $'iiHee  Aircraft  Arquired  by 

General  Dynamics  .  < 

Winnipeg  Tramway  Fares  May  Go  Up  After  City  Takes 

Over  .  * 

“Ex  Pedr  Herculean”  Applies  to  Politicians  Too  —  Alfred 

Gingcll  Writes  from  London  .  • 

Supreme  Court  Rules  on  Valuation  of  Property  Exproprl- 

ated  by  the  Crown  .  7 

OH  Development  Boom  of  1953  Should  Show  In  Canadian 
Pacific  Reaiilts  .  9 


Apparently  the  PC's  are  .satis-  (Staff  Correspondenll 

fied  to  have  this  sort  of  rotation;  j  ^he  Ea.ster  trade  picture  lack.*  niqiie.s.  that  Canadian.®  are  be- 
the  Grits  hire  them,  the  Tories  uniformly  glowing  buoyancy  coming  more  .^mer:cani.«ed.  more 

will  fire  them;  the  Grit.®  hire  ,|,at  had  characterised  Chri.®tma.*  inclined  to  buy  fir.®t  and  pa.y 
them,  the  Tories  will  fire  them  Sales.  Toronto  and  Montreal  report  aflerwaids.  But  nobody  i.«  yet  sure 
and  .so  on.  volume  well  ahead  of  last  year  and  he  has  got  the  answer  which  doe.s 

It  is  for  such  reasons  a.®  these  “(he  shopping  centers  in  the  .\tlantic  not  become  any  oa.sier  in  the  light 
that  the  Conservative.®  will  lose  province.®  and  British  Columbia  are  of  the  ever  larger  bank  depo.®il.®. 
nearly  all  the  CNR  vote.  It  is  satisfied  that  thing.®  are  mov-  The  only  .sure  wi.sdom  still  seem.« 

for  such  tactics  that  the  Con.ser-  jpg  ^  little  fa.ster  than  at  Easter  to  lie  in  Mr.  Boucher's  observation; 
vatives  will  get  beaten  again.  (952,  The  Prairies,  according  to  '.Ml  we  know  for  sure  i.®  that  1ho.®e 
How  can  you  run  the  country  Dunn  and  Brad.-treet.  report  busi-  who  haven't  got  the  money  want 
when  the  government  in  power  down  from  la.st  year.  10  buy  more  and  that  tho.se  w-ho 

wants  to  kick  around  and  beat  Canada  credit  >ia''c  the  money  .seem  to  be  happ.y 

up  its  ow'n  railway  .s.vslem.  .sale.®  still  .seem  to  account  for  a  j"*'  '*•'  much  a.s  they  u.«ed 

All  this  takes  nothing  from  my  ifl,-gpr  proportion  of  total  .sale.--  buy  in  recent  year.s. 

love  for  the  Canadian  Pacific  and  Bargain  .Sales  Up 

my  affection  for  my  inside  man,  con.sumer  credit  is  More  bargain  .sale.®,  supported  by 

vice-president  Buck  Crump.  .\.®  gpjpg  pp  though  probablv  not  ytrongcr  than  usual  adverti.sing 

I  .®cc  it.  I  can  .still  admire  the  qiijle  the  rate  that  had  prevailed  compaign.®.  are  reported  from  man.'’ 
Canadian  Pacific  and  talk  feci-  .second  half  01  19.52.  mainly  I'  ‘S  linked  in  the  Bank  of 

in  instalment  .-ale.®.  The  Prairie.®  Montreal  Bu.sines.®  Review,  a.®  re- 
P  and  the  Maritime.®  arc  beginning  to  C'^’d.®  the  Maritime  Province®,  to 

r  report  collection.®  on  the  slow  side,  ‘bo  need  for  ready  cash  following 

But  in  the  central  province.®  retail  heavv  Christma.®  credit  selling", 
executives  .say  that  collections  are  This  motive  ma.v  \s’ell  be  behind 
Relation  to  the  Invested  .smooth  a.®  they  were  last  ’be  promotions  in  other  provinces 

.  ®  vear.  well.  If  the  trend  to  a  larger 

iiltee  Aircraft  Arquired  by  -  have  no  trouble  whatever  *  ’ ^odit  .sale.®  .should 

.  4  ,..i,u  i,4.--«. _ piovc  to  bc  permanent,  it  would 


Canadian  Pacific  and  talk  fecl- 


■  We  have  no  trouble  whatever  ‘ snouio 

with  collection.®  and  o.ir  lo.ssp.®  on  P'"''*’  ”  would 

credit  .sales  are  a.®  negligible  a.®  thev  mean  larger  vrorking 


normally  are."  .savs  M,  Emile  Bou¬ 
cher,  General  Manager  of  Dupui® 
Freres  in  Montreal,  who  state.®  that 
charge  account.®  show  no  appre- 
ciable  change  from  la.«t  year  while 


capital  needs  of  retn;!  outlet.®. 
Television  ,<ale®  Rernrd 
Tele\’i.sion  sci.®  are  the  .star  per- 
formers  in  the  Toronlo  and  Mont¬ 
real  picture  of  Easter  .sale.®.  The 


in.®lalment  .sale.®  are  beating  new  -fe 

record®  televi.scd  has  much  to  do  with  it 


the  high  international  purchasing  purcha.se  balance  tipjaps,  particularly  the  .Socred  the  government  on  the  pas.sage  of  i  can  recall  the  crucifixion  of  Sir 

power  of  their  own  currency  to  higher,  becau.se  Cana- ^  pppp^ipp  V  C.  Bennett,  .®us- ,  non-controversial  bill.®.  Thus,  wdlh  j  Henry  Thornton  to  make  a  Tory 

httv  foreign  stocks  at  a  bargain.  bills : ppcted  that  the  government  would  the  Liberals  holding  the  balance  of,  holiday.  There  are  those  xs'ho  re- 

They  bought  only  $81  million  woiih  yielded  last  year  over  50  s„on  be  overthrowm  on  some  con-  pow-er,  the  Social  Crediters  had  j  „!!  what  happened  to  these 

of  U.S.  stocks  while  selling  to  Trea-  (eptjous  i.ssue,  the  defeat  came  tin-  managed  to  carry  on  the  business;  Conservative  executioner.®  too. 

Americans  .$69  million  worth  of  invest- ' expectedly  early,  and  before  the  "f  government,  regardless  of  the;  But  there  are  also  a  great  many 

them  The  net  sales  are  les.®  than  ’"^nt.  government  had  been  able  to  put  ’bat  the  Sorialists  had  an  equal  :  employees  in  the  Canadian  Na- 

they  had  been  in  19.50  when  the!  Canadians  continued,  of  course,  through  many  of  the  more  impor-  number  of  members  in  the  house.  tional  who  learned  their  lesson, 
anticipation  of  a  lower  U.S.  dollar ■'’***  Jarge  amounts  of  new  seen-  (ant  measure.®  it  had  proposed  fori  Defeat  Has  Sweet  .Xaste  ^  1  got  scared,  and  would  never  stick 

s’ahie  had  boosted  net  sales  to  $.33  "'i’’®*  foreign  inve.etors.  The  19.52  passage  during  the  19.53  spring^  The  Liberals  went  along  with  the  |  their  necks  out. 

million.  But  it  is  a  remarkable  fig-  ^>8’*''®  bf  $326  million  compare.®  se.ssion  of  the  legislature.  Social  Crediters  on  such  routine'  comparatively  timid  reg- 

lire  in  view  of  the  changed  cur-  with  411  last  year.  But  if  retire-^  Left  on  the  table  were  bills  matters  as  the  budget,  civil  service '  jme.®  of  Hungerford  and  Vaughan 

rency  relations  and  it  indicates **'«  deducted  the  net  sales i calling  for  reform  in  the  .system  of*  salaries  and  public  works  appro-,  ^i^ere  the  by-products  of  the 

the  influence  of  the  lax  credit  iff'f  new  fund.®  amount  to  $240  mil-  liquor  and  beer  distribution,  new  priations,  but  they  were  unwilling  peculiarly  savage  way  that  Thorn- 
which  Canadians  caft  charge  against  lion  as  against  .$227  in  1951.  i  taxation  of  mining  and  fore.st  in-  to  approve  the  new  formula  pro-  destroyed.  No  other  pres- 

domestic.  but  not  against  foreign  On  the  other  hand,  foreign  in-,dustries  and  educational  changes,  posed  by  the  Socreds  for  the  finan.-  jdent  wanted  to  risk  that.  Nor 

dividend  receipt.®.  The  raising  of  the  vestqrs  placed  in  Canada  $20  mil-|These  measure.®  will  now  be  held  ; cing  of  schools  and  so,  for  the  fir.st  vice-president  nor  any- 

dividend  credit  to  20  per  cent  wilij  lions  of  new  securities  is.®ued  by  j  in^abeyance  until  after  the  election  time  during  the  se.ssion,  they  cast:  (,„dy  el.se  down  the  line  ever 

make  foreign  stock  holdings  ever,  them  with  no  retirement.®  reported.' is  held.  ,  their  votes  with  the  Socialists  and!  g^gi^  oblivion  by  sticking  hi.® 

less  attractive  in  19.53,  outweigh  the! - - - forced  defeat  on  the  Socred  gov- 1 

higher  yields  obtaining  on  the  New  If  •  /m  f  f  W%»  w  ernment.  ,  .a  , 

York  stock  markets  and  the  ^act  ^/U/ni/tU/n  C  0.  t/f  f  €TS  MjlSS€St  I  SSU€  However,  defeat  at  this  .stage  has;  yby‘'^Licy^  i^ThrCNR. 

that  the  Canadian  dollar  premium  ^  *  sweet  taste  for  premier  Bennett 

U.S.  .took. hi. 

Record  Repatriation  of  Bonds  inevitable;  it  was  merely  a  ques- 1  whole  career  so  that  Jim 

While  the  Canadian  dollar  pie-'  ’o  the  tune  o<  about  1  special  depreciation  to  the  tune  of,iio„  Thg  social  Credi- '  Connell  can  have  his  day  at  com  . 

mium  did  not  make  the  purcha®-  $:t0  ;  $123  million.  The  latter  is  ba.sed  on  dissatisfied  with  the’  Who  wants  to  risk  a 

P  million  worth  of  second  preferred  certificates  from  the  Minister  of  De-  h-ij  ua„-  u^j  ’bat  Davie  Fulton  can  have 

of  our  .stock.®  ie.®.®  attractive!  ’o  ^hgpgg  Aluminum  Co.  of  Can-  fence  and  applies  to  facilities  under  *  f‘eld  day?  Where  will  you  find  1 


Should  Show  In  Canadian  '  records.  ‘  i  vn  m  no  is  iin  lu 

o  r.  J14  „  J  .  „  .  practice  of  dcaieis  to  install 

.  *  Credit  Demand  Mill  Puzzle  ,  .  . 

I  foi  a  small  fee — often  ju.st  If)  dol- 

■■  R®’”*'  executive.®  .still  have  no  la,. <_a  igicvLion  .set  m  your  hou.se 

ingly  of  the  Canadian  National,  ready  answer  to  the  oue.stion  -wh.'  or  in  the  .small  re.«taurpnt  for  tho 
No  one  can  rob  me  of  my  admira-  Canadians  should  at  this  .stage  go  duration  of  the  play-off.®  had  un- 
tion  for  Edgar  March,  long  time  'nn  an  instalment  buying  spree.  3'he  doubtedly  a  highly  stimulaling  ef- 
piiblic  relations  man.  and  of  our  psychological  effect  ol  the  abolition  feet  on  .sales.  Car  sales  are  .strong 
own  alert  Marc  McNeil  in  of  credit  controls,  which  had  been  which  again  accounts  for  the  boost 
Ottawa.  followed  by  some  .sparkling  adver-  in  total  con.sumer  ereciil. 

I  still  sigh  for  the  old  ob.serva-  jlising  as  to  the  advantages  of  pay-  in  the  Montreal  district  the  mild 
tion  platforms  on  No.  3  going  '■'’8  over  long  periods,  should  have  weather  has  boosted  spring  apparel 
down  the  great  Divide  and  up  worn  off  by  now,  they  admit.  .Some  .sales  far  beyond  comparison.  Th# 
the  Selkirks.  A  melancholy  sigh  executive.®  are  beginning  to  think  lagging  winter  wear  sales  w’hich 
here,  too,  for  the  glorious  and  we  are  wilne.s.sing  a  change  in  had  been  experienced  for  the  »ame 

never  forgotten  Empress  of  Bri-  30th  century  householding  tech-  (Continued  on  page  111 


(Continued  on  page  111 


I  won't  .sa.v  we  produced  a 
lame  tabby  policy  in  the  CNR. 
but  we  came  near  it  at  time. 
What  man  wants  to  wreck  his 
whole  career  so  that' Jim  Mac- 


tain.  Nor  can  I  be  anything  but 
nostalgic  for  the  tea  hour  at  the 
Empress  in  Victoria. 

But,  just  a.s  east  is  east  and 
west  is  west  and  never  the  twain 
shall  meet,  neither,  in  m.v  mind, 
should  the  CPR  nor  the  CNR 
meet.  I  can  preserve  my  affec¬ 
tion  for  the  Canadian  Pacific  and 


New  Nickel  Mines  Can  Count 
On  Help  From  U.S.  Government 


meet.  I  can  preserve  my  affec-  (Special  to  The  Financial  Times) 

tion  for  the  Canadian  Pacific  and  ■  Toronto— number  of  Canadian  I  .\ctivity  in  the  nickel  .srarrh 

still  speak  my  mind  about  the  mining  companies  are  now  search-  right  now  is  in  high  gear.  A  num- 

way  the  foolish  Con.serva lives  'tig  for  reliable  source.®  of  nickel  her  of  new  producers  of  nickel  are 

are  kicking  around  the  people's  iff®-  apurred  by  report.®  that  Wa.®h-  expected  to  enter  the  picture  within 

railway,  our  own  Canadian  Na-  ; 'fSton  might  subsidize  any  likely  the  next  .year  or  two 

tional.  'producer  of  the  strategic  metal.  q-hc  Fort  Frances  di.stnct  of  On- 


miTm'did^Lf  mlkrthrpLha®-^  $:t0  ;  $123  million.  The  latter  is  based  on'”;;*  ha^e  been  dissrti.sfi7d"wkh  The  ‘  Who  wants  to  risk  a 

P  million  worth  of  second  preferred  certificates  from  the  Minister  of  De-  h-ij  ua„-  that  Davie  Fulton  can  have 

of  our  .stock.s  le.®.®  attractivei  to  Aluminum  Co.  of  Can-  fence  and  applie.®  to  facilities  under  June’s  election  *•  f'®’’’  «l3y’  Where  will  you  find 

foreign  investor.®,  who  evidently  through  the  sale  of  Alum-  con.struction  a.®  well  a.s  to  facilities  a  National  worker  who  cares  to 

believe  in  the  growth  of  the  Cana-  Limited  stock  yielding  an''"  operation,  for  a  period  of  four  .g  Sorialists^^e  Libei-il®  and' 

dian  economy,  it  did  invite  h^vy  eq,uai  amount  has,  year.®.  Of  the  $4:i5  million  cap-  .  ConUrvative®  'Thev  haJe  rea  '  vigilantes  his  scalp, 

profit  taking  on  the  part  of  foreign  announced.  This  will  provide  i  ital  expenditures  incurred  between  ..  a  (u  ,  -u  •  j  j  ,u  ♦  ❖  ❖ 

holders  of  Canadian  bonds.  Tra  ling|g|j  ((,g  funds  required  to  complete  ,  19-5I-HI-54  $.310  million  will  be  i,  1  »  k  h  '  ff  Ht®  principle 

in  outstanding  Canadian  b  nds  1954  the  $435  million  po.«it-Kore-  Pi'eciated  by  19.57.  7'he  company  ;  1  ^th' \  bVt  ^  anything  the  Tory 

with  all  countries  resulted  ii  **130  expansion  program  of  the  giant  will  thus  show  in  1957  some  $900  L‘b^  *  1  ^  d  *  h^  hi  does  not  like  in  t*he  CNR 

Canadian  h>urchase  balance  of  |  aluminum  producer.  It  trillion  of  fixed  assets  of  which  g  ,•  1  p  j-  l  ^  -  y*^u  are  going  to  be  handled  with 

million.  Only  U.S.  holders  ij'ere |  „,ii,i  jjave  added  one  million  horse-  flexse  to  $600  million  will  be  depre-  ’  ®y  '®’|  .speaker  and  .spotlight,  there 

sellers.  Britain  and  other  counjries ,  power  to  its  hydro-electric  gener-  ciated.  emj>e  ves  weie  another  bad  feature.  It  is  thL®; 

were  net  buyers  of  Caaadian  binds  ating  capacity  and  the  bauxite  and  The  company's  annual  *'*”'’8  enough  to  form  a  gov-  Conservative  party  have 

to  the  tune  of  $7  million.  alumina  facilities  in  various  parts  shows  the  im.pact  of  this  deprecia- ; piefeiie^  the  good  as  indicated  that  they 

The  brunt  of  the  U.S.  selling  wa.s  cf  the  world'to  support  an  increase  tion  policy  on  net  profit.  Ca.sh  |.  to  the  Socia  Donald  Gordon  when 

in  federal  government  bonds  t(  the|of  150.000  tons  of  aluminum  ingot  '  income  increa.®ed  from  $5.72  perl*^*"''  •*  suppo,  t  from  the  Libeials  j  31,0 

tune  of  $128  million  net.  in  1952  'In  capacity  in  Quebec  and  British  share  in  19.50  to  $6.88  in  1951  and  "  *****  entiiely  welcome  to  the|  potjee  that  they  will  dis- 

f-he  last  nine  months  of  1951,  the  Columbia.  ,  $7..32  last  year.  Of  the.se  amounts  Social  Crediters,  because  they  have;  president  of  the 

figur#  of  U.S.  .selling  was  $110  mil-|  This  is  easily  the  large.st  single  were  charged  to  operations  in  19.50.*®'*  *"  along  that  another  election  ,.gj|way  they  don't  like.  And  it 
Hon.' which  makes  for  a  repatri  tion ,  exipansion  program  undertaken  by  $1.74,  in  1951  $.3  37  and  $4..59  last  i their  advantage,  and  jjg  pretty  much  a 

of  Canada  bonds  of  $2.38  million  in 'a  Canadian  company  already  in  year.  It  results  in  a  decrease  of|'*’®  sooner  the  better.  i - - — - 

the  21  months  through  Decejnber  existence  and  rivalled  only  by  the  net  profit  from  $3.98  to  $3.51  to  Increase  Majority  ^  f  J  1  f 

1952.)  '1  i  new  entei'prise  of  Labrador-Quebee  $2.73  over  the  past  three  years.  Social  Credit  party  is  ®®®'' ‘  ^11 J, 


There  is.  however,  nothing  to 


ters  have  been  dissatisfied  with  the 
tenuous  hold  they  have  had  on 
office  since  last  June’s  election 


forcisn  investors  who  evidently  *  4  *•  n  .  #  •fi.-  oiiice  since  Jast  Junes  election 

believe  in  the  growth  of  the  Can  "  Alum-  con.struction  a®  well  as  ,o  facilities  , 

dian  ecoLmv  Tt  Td  ^nvUe  Sv  turned.  18  Sorialists,  6  Libemls  and 

profit  taking  on  the  part  of  loi  i„n  announced.  This  will  provide  ,  ital  expenditures  incurred  between  .  „„ 

holders  of  Canadian  bond.®.  Trailing|gu  funds  required  to  complete  ,  19-51-19.54  $.310  million  will  be  <J®- ,  j  ihp-.i,  ^  tt 

in  outstanding  Canadian  b,  nds  jn  1954  (^g  5435  n,i,iion  pogj.Kore-  Pr®ciated  by  19.57.  The  company  ®  ^^P  ***®"*  *” 

with  all  countries  resulted  ii  a  .an  expansion  program  of  the  giant  will  thus  show  in  1937  some  $900  i  -T  1  ^  ,u 

u-i _ K  «  *  '  •  ••  J  .  .  ,  .  ,  The  Liberals  voted  with  the 


tai'io  i.®  Currently  being  explored 


Canadian  ^purchase  balance  of  i$i5i  i  f^anadian  aluminum  producer.  It  million  of  fixed  as'sets  of  which 
million.  Only  U.S.  holders  '' 'ere  j  will  have  added  one  million  horse-  close  to  $600  million  will  be  depre- 
sellers.  Britain  and  other  conn  ries  1  power  to  its  hydro-electric  gener-  ciated. 

were  net  buyers  of  Caaadian  b  mds  ating  capacity  and  the  bauxite  and  The  company's  annual  reiport  | 
to  the  tune  of  $7  million.  alumina  facilities  in  various  parts  shows  the  im.pact  of  this  deprecia-  ; 


Social  Crediters  because  they  re-j 
alized  th.-it  fhey  themselves  were! 
not  strong  enough  to  form  a  gov¬ 
ernment  and  they  preferred  the' 


It  seem.®  to  me  that  Prime  |  P'®-"-'  leporis  piibli.shed  from  time  inteii.®cly  by  Falconbridge  and  Ven- 
Minister  St.  Laurent  dispo.sed  of  ’°  ’;'’'’®  ’®  i''f’i®«’e  that  Washing-  ,u,-py,  associated  companies, 

the  Oppasition's  objections  very  working  on  a  plan  of  accel-  Known  as  the  Emo  area,  ihc  nrev- 

smoothly  and  ended  a  debate  P'’fl®d  depreciation  for  such  new  alencc  of  likclv  ore  .structure®  ha.® 
mo.®t  .suavclv  when  he  clo,«ed  the  P' •’fluccrs.  .aigely  bctau.se  thcic  is  peon  known  for  some  time  and  this 
talk  on  the  Emergency  Powers  '*"  P''f>'’t'c®' •'  summer  both  companies  arc  ex- 

Act.  '*®'*®f*‘  *'■"'**  •^'>'"®’h‘'’8  >h®  pectod  to  go  far  toward,®  proving 

.\merican  government  cannot  grant.  _  u  11. 

’■At  the  end  of  this  vear.  or  „  .  a  ^®  P’^sibilities. 

I  Canadian  mining  operators  do  _ 

when  we  come  back,  whether  we  pg^  jg^g^  „,g  But  the  .search  for  nickel  is  conn* 

are  on  this  side,  or  the  gentlemen  g^rf  gugge.st  that  the  United  ’I’®  Kootenay  are, 

opposite  are  on  this  side-"  5,3, g,  g,.g^,  Canadian  pro-  Columbia,  the  old  Pacific 


Here  the  prime  minister  indie-  Queers  apes-ial  depreciation 


peeled  to  go  far  toward,®  proving 
up  the  possibilities. 

But  the  .seaivh  for  nickel  is  conn* 
tr.vwide.  In  the  East  Kootenay  are# 
of  British  Columbia,  the  old  Pacific 
iVickel  propertie.®  have  pa.®.sed  into 
the  hands  of  .Newmont  Mining 


The  only  way  in  which  the  Am-  “'’®  *'*®  ''*'88P.®t  holding 


The  brunt  of  the  U.S.  selling  was  pf  (he  world'to  support  an  increase  tion  policy  on  net  profit.  Cash|.^  **  P<*®’y  ’  ® 

in  federal  government  bond.®  t(  the|of  150.000  tons  of  aluminum  ingot 'income  increa.®ed  from  $5.72  perl*^*"''  ‘s*uPPO't  torn  the  ibeias; 
tune  of  $128  million  net.  in  1952  'In  capacity  in  Quebec  and  British  share  in  19.50  to  $6.88  in  1951  and  "  *****  ®'’’'’®’y  welcome  to  the| 

fh.  la.t  nine  n,nn(h.  nf  1011  (he !  r-^i..n„Ki=  «7  fxf  - - -  Social  Ciediteis.  becau.®e  they  have; 


mis.®  any  other  president  of  the 
railway  they  don't  like.  And  it 
will  have  to  be  pretty  much  a 


Clear  Profits  Taken 


After  1954  the  cash  thus  gener-  . 


fident  that  when  the  new  election 
is  held  it  will  go  back  with  a 


Sugar  Industry  Is  The  Bright 
Spot  in  Manitoba  Farm  Picture 


f  ^  f^A^^aL-An  rAflAPtc  in  thp  in-  i  j  U4  Ireatiy  itrlas  d^  maWritv "  suffL  ijPOf  IH  lYlamtODa  t  Qrm  FlCtUre  Iduced  ’o  'h®  rapidly  pro. 

the  Balance  of  Payments  Division  reflects  in  part  the  in-  large-scale  de-bl  retirement.  This  ®  ^  /;  ^  ‘  .  r  i„  p  i  *  Sressiiig  Lynn  Lake  operation  of 

of  D.B.S.  on  International  Secur-  ®®®a^®  P^er  the  1950  esti- . appears  in  the  cards  though  Can-  P®""*’  i’  t®  8®  ahead  with!  _  — —  ""  Sheri itt  Gordon.  International  Nick. 

Hies  Trading-more  comprehensive  ’®a<®’^-  B®’  it  also  reflects  a  ma-  adian  depreciation  policies  are,**  '’®'''  legislative  program  secure.  Special  to  The  Financial  Time.  ,  The  Falconbridge  announcement  el  is  apparently  developing  the  out. 

this  year  than  it  u.®ed  to  be.  prob-  '®''®1  extension  of  the  scope  of  flexible  and  the  company  could.'"  knowledge  that  it  will  be  Winnipeg  —  Throughout  Mani-  only  some  124.000  tons  being  hat-  of  a  sales  contract,  by  the  terms  of  discovery  at  Mys- 

ably  because  the  annual  report  oft ’f*®  B-^'  *'"®“®®  ®>®<’t  ’o  charge  le.sser  amounts  to  P^^^®*!-  ^(obg-,  fertile  Red  River  valley  ve.sted.  «'hich  the  Defence  te,  v  l.ake.  Drilling  here  ha.®  been 


aied  the  Conservative  Opposition,  ,eges  is  patently  non.-^ense.  hands  of  Newmont  Mining 

then  a.®  a  sort  of  after  thought  '  The  only  way  in  which  the  Am-  c"®  ®f  ”’®  biggest  holding 

he  pointed  down  to  the  south-  'erican  government  can  assist  the  ‘®  the  Canadian  mining 

east  corner  and  went  on  Canadian  mining  industry  to  find 

" — or  if  some  gentleman  far-  .new  ore  bodies,  to  develop  new  .  development  i.«  the  more 

ther  down  occupies  my  place"  ,  mines  and  erect  new  milling  plants.  ‘"’P®'  ''’®'  in  that  Newmont  is  also 
Here  Stanley  Knowles,  mouth-  j  >  through  advance  payments  for  "'Xh  Sherntt  Gordon'.® 

nair..  Ill  '”®’«‘  ’®  b®l>vered  at  advantage-  B’’"’®"'®®  P'ant.  thus  a.s.sun'ng 

(Continued  on  page  ll)  .  “  *  Pacific  .  . 

. . . . .  .  -.  ,  —iniis  prtce.s  in  the  future;  through  ' -^'ckcl  oie  of  an  outlet  for 

—  I  n  *  I  firm  contracts,  or  through  .®peci,al 

'  /  hfi  niri  Oht  subsidies  which  will  result  in  the  .Activity  in  Manitoba 

®  U.S.  government  getting  fir.®t  call  ,  activity  in  Manitoba 

ir,ni-.eaM  P«,/*4a#-ya  '"®”’'  '"'Rbt  be  pro-  '"®®®as‘ng  rather  than  .subsiding, 

I  arm  iXCmre  iduced.  **”'  '’Edition  to  the  rapidly  pro. 

_  {’as#  in  Point  Sressing  Lynn  Lake  operation  of 

, _ -r...  r-  .  u  -a  Shel  l  itt  Gordon.  International  Nick. 


ther  down  occupies  my  place" 
Here  Stanley  Knowles,  mouth- 
(Continued  on  page  II) 


The  Falconbridge  announcement 


el  is  apparently  developing  the  out. 


.Agency  in  Washington  will  buy  at 


going  on  all  winter. 


the  Foregn  Exchange  Control ’he  Nechako  power  dam,  which  depreciation  if  this  should  be  con-  The  C.C.F.  .Socialists  have  satisfaction  in  the'  *“***'"  P®®**"®*'""  "*  Washington  will  buy  at 

Board  is  no  lon"er  available-' *'”‘*'‘*  ®>'Pans'0®  sidered  more  appropriate  in  the  ‘o  ‘he  hope  that,  in  the  event  of!**’®®  '  ^  ^  „  While  the  Red  River  valley  lacks  100,000,000  lbs.  of  nickel  before  ^  le.®.s  spectacular  but  still  eco 

shows  the  extent  o"/  the  appreda-'°'  '"«“*  ‘*‘"'*”"‘*y  ”*  '''*'"’***  circumstances.  Socred  defeat,  they  would  be  calledinews  that  the  Manitoba  Sugar  (-o.  j,ne  30, h.  1982,  i.®  one  such  case  TorthwhUe  opTatlri, 

tion  profits  foreign  holders  could  ®'®r  ne®^®^  a‘  a  cost  that  will  be^  Largest  Preferred  Offering  on  to  form  the  new  government,  had  reached  an  agreement  with  pgny  is  anticipating  1.50.000  to  160,-  P®'®’  al.so  going  on  at  Rankin  Intel, 

make  in  selling  Canada  bonds  In  ®*®i'R'hi®  i®  relation  to  the  out-  Regarding  the  present  $60  million  but  this  was  dashed  when  Lieut- !  Rg  thousand  or  more  beet  grower.®  000  tons  of  sugar  bceU®  from  thi.®  _  The  deal  aUo  caMs  for  another  ^^.^erc  the  first  of  a  number  nf 

_ _ iay®  n®'^  made.  financing,  it  is  noteworthy  that  the  .Governor  Clarence  Wallace  declin-|^^  be  paid  for  this  "r®**  ‘bis  year.  The  price  tncrea.«e. ! ;'K’-99P.<K)0  lb.®,  m  the  .same  period,  .Northwe,«t  Territory  nickel  pros. 

r  •  i  Further  Capital  Needs  :  total  $30  million  of  Alcan  5  per  cent  ' to  adopt  that  course  and  gave|  which  amount.®  to  about  $5.00  an  ’^  ‘^®  company  wants  to  make  tbejpppjg  subjected  to  under. 

COmpRUy  EflrninOS  further  expansion  in  British  preferred  stock  will  be  sold  ^  permission  to  Premier  Bennett  to.^®”'"*  c®®P‘  3^,,^  (be  grower.®  is  expected  R"®®""’  available  and  it  further  ground  work  for  the  first  time  thi# 

NetEarnings  Columbia,  beyond  the  present  83,- ;  Canada.  It  is  the  largest  pre- .  go  ahead  with  dissolution  of  the  i  “  repre.sents  an  increase  to  the  the  intere.st  in  produe- '  another  50,000,000  lbs.  jurnmer. 

(OOO  omitted)  Earned  000  ton  smelter  at  Kitimat  is,  how-  furred  financing  by  a  Canadian .  house  and  call  an  election  instead. !  growers  of  30  cent.®  a  ton,  with  «  (jr,n  r  jg  hoped  also  that  the  Man-  **®  bought  between  1962  and  1967. 

10X1  -  xo  10XA-X1  ziVA*®  .sU  )  *4'.  *  I  ^  m.  ■*  'wOniin  IJPn  nn  naoo  iii 


19.51-32  1930-31  per  .*h. 


Dom.  Engine  rg. 
Geo.  Weston 
McBrine  Co.  .  , 
Noranda  M.  ... 
Sigma  .Mines  . . 
Price  Bros.  . . . 
McCoIl-Front.  . 
Saguenay  Pow.. 
Can.  Gen'l.  Elec. 
Cresswell  R.  F. 
Canad’n.  Bronze 
Gypsum.  Lime  . 
Root.  Mitchell  . 
Eddy  Paper 
Can.  Steamships 
Quemont  M.  . 
Hamilton  Br.  .  . 
Consol’d.  M.&S. 
Mining  Corp.  . 
Normetal  M.  - . 
Torbrit  Silver  . 


Total  to  date  .4I2.90()  572,741 

Change  . 

)0»,  preferred  stock, 
ton  ’’a”  Wock. 


'«  736 

518 

1.95 

585 

905 

1.95 

1.435 

1,240 

3.04 

10.33« 

12,90.5 

4.0.3 

1.878 

1.804 

3.00 

2,290 

1,679 

2.55 

1.3 

3.3 

12,210 

12.769 

5  45 

400 

51.3. 

0,40 

6,056 

8.589 

2.06 

5.683 

3.660 

2.18 

),128 

1.164 

28  2.3t 

7,123 

7,846 

37.10 

3.3 

16 

620 

679 

.3.M 

1.133 

1,613 

2.58 

.769 

227 

5.10 

782 

1.407 

3.91  J 

3.2S8 

2.042 

8.98 

4,27.3 

5,238 

2.03 

710 

34.3 

2  89 

32.838 

50.785 

2  CO 

3.584 

2,7.32 

1. 68 

2<078 

2.799 

0..5,5i.i 

.377 

373 

0.12 

'ever,  authorized.  Also,  no  decision  Canada  and  the  larg-  The  Lieul-Governor  was  no  doubt !  volume  bonus  provi.so  similar  to  jtpba  yield  per  acre  will  incr 


The  price  paid  will  be  the  going 


(Continued  on  page  11) 


Dmiohu^'^Brcwr*'' *  585  905  1  95  **”*  ^^*  *^*^**  *”*‘®"  r®8arding  thejesj  gyp,,  done  by  a  Canadian  com-  influenced  by  the  knowledge  that  i  last  year.  The  new  agreemqjit  ell-  („  (bg(  attained  in  the  Grand  Forks  niarket  price  at  time  of  delivery, 

WesSeel* Prod.  .  1.435  1,240  3.04  e-stablishment  of  the  smelter,  with  pany — with ‘the  exception  of  the  old  the  Solialksts  have  always  been  a  minates  deductions  made  for  wa.®tc.  ,.pgion  in  the  Red  River  valley  '*^''*  ”  special  allowance  will  be 

oSmTngiW  ^i;878  ’i:804  J:??  ®  potential  capacity  of  210.000  c.P.r.  sterling  issues  sold  in  Eng-  minoriiy  group  in  British  Columbia  termed  "obligatory  tare"  and  make.®  gp„th  of  the  international  border,  scanted  to  allow  the  company  to 


Manitobans  are  also  concerned  ^.,.pg,p  Bta^’‘j?-?  Ti«c.  4  Homer  V 'knife  I 

with  the  rust  and  insect  damage ..iki^  d  .  41,  n  S'"'  P'  ,  *  Hollinger  Cons,  9 

“  .schedule  possible.  Bui  there  will  Campbell  R.l,.  9  h.  E.  Securities  3 

I  in  the  Altona  region  in  the  south  no  loans,  and  there  will  be  no  ^anStlamil.Voi  *5  ”*'*  2 

where  the  promising  sunflower  oil  advances.  Can  Breweries  3  M.*^&*  o.  Paper  I 


metric  tons,  on  me  vona  wivei  in  jand.  and  they  could  not  hope  to  main-! other  minor  changes.  Manitobans  aie  a^o  concerned 

Limit^''*nm7*bidld*^*iointh"^  regisH  ation  hied  with  S.E.C.  I  (ai,,  a  government  even  as  long  as'  Already  the  growers  are  ineetlne  ^Rb  the  rust  and  insect  damage 

^he  United  ^Kingdom  and  Gold  only  the  otlenng  of  818.-, (he  Socreds  had  done.  the  field  men  of  the  company.  and^i„  tbe  Altona  region  in  the  south 

irna.i  Government.®  and  the  Brit-  !!Tr4 !  .0'  ,r4'/,.*u  «‘  ®  ”  P'®''-  ;  there  is  hop.  of  having  all  of  the  ^.bg^g  (he  promising  sunflower  oil 


but  a  special  allowance  will  be  I  COMPANY  INDEX 
granted  to  allow  the  company  to  Page  Pag* 

amortize  any  additional  facilities  .Mummium  Ltd  8  Hamilton  Br.  • 


^  '•"c  incial  election  will  beheld  in  June,  contracts  signed  within  the  next  industry  has  almost  rr.et  with  des-  .4  •  '.w  1  .  Bronze  8  Macas.®a  Mine® 

i.®h  Aluminium  Company.  It  is;  be  taken  up  in  proportion  of  shares  l^gnd  meantime  all  the  parties  will!  two  weeks  and  th#  seed  and  fer-  truction  Lst  year  onH-  3  500  acres  „  amoi  ization  E/®®-  5  Madaren  4 

stated,  however,  that  .  such  a  '  outstanding,  about  25  per  cent  of^g^.ggy^,  („  build  up  their  organ- ;  li.iz.er  distributed  in  time  for  plant-  IV )“Tr  .'^”^*’■.'*‘'*7./“*  P”-**  3-t|  ’ 

decision  is  taken,  no  substantial  ex- ;  jbg  oanital  would  be  raised  in  Can- .  •  .•  4  ,  .e  L  01  me  ciop  were  seeded,  a.®  ®®ni- ,  ^  htch  has  given  rise  to  ideas  of  ac-  Collingvii>od  T.  8  New  Jason  8 

j-4  la  K.  „  „„o.4oa  :  me  expo-o*  woliiu  ue  ra  .  CO  111  <.,<111  , nations  to  make  an  effective  show- img.  nared  with  «0  000.acre®  in  1949  As  .,1  .•  j  •  ,  Consol'd  Litho.  5  .Normetal  Mine®  8 

penditures  would  be  expected  tOjgbg  and  the  vast  bulk  of  the  re-  .  _  t  v«*  (o  ^  ^  “  W.OOO-acres  in  1949.  As  jceleration  in  depreciation  charges,  consol'd  M.&S.  2  Price  Bros  s 

I  result  from  that  project  before  1957.  '  ,„gin<(gr  the  U.S  In  view  of  ,  *  ""y*  y®‘  It  Is  anticipated  that  southern  a  result  of  research  done  however,  |Thes  are  strictly  a  Canadian  mat-  ?'  ^  2?*?,®*  * 

:  Depreciation  Generates  Cash  a  leader,  although  the  Conservat-  'x.,„:.„i„  ...m - a . . . . „_i_.i„  - -  CressweJ  R  r.  4  Robt.  M.tchett  5 


uepreciation  Generates  casn  ;  jbg  divestment  process  to  which  *  leader,  although  the  Conservat- j  Manitoba  will  record  a  contracted '  two  new  varieties  of  sunflowers  ter.  unless  they  happen  to  apply  to  D^ime  Mines 
In  the  meantime  Aluminium  Lim-,gon,g  tbg  largest  U.S.  sharehold-  Ftniayson, |  bggt  acreage  of  23,000  or  about  the  have  been  produced  at  the  Morden'such  work.®  as  Canadian  companies  Oom  -fcxUll'* 


®.z;ii  4;it  lOR'T  '  *  .y^unif  Vancouver  lawyer,  and  the 

iteH  will  till  1957  pa.s.«  through  a  ^pg  have  been  subjected  bv  the  U.S.  i  a  u 

C.C.F.  face.^  me  neees.sjtv  of  choo.«- 

penod  of  phenomenal  c^.sh  ff^nera- .  ^^at  a  larg- 


9  Royalittf  Oil 
Sher-Winiama 
7  ,  Saguenay  Pow. 


'^'aame  as  last  year.  In  IP52,  how-  experimental  station  and  the  Co-op  niay  be  operating,  or  planrunj;  to  Breweries  7  steel  ot' Can. 

-,evor.  R  dry  windy  spring  on  the ,  Vegetable  Oil.®  Co.  af  Altona.  It,  operate,  in  the  United  State.®  and  V  J  r?irman  *  Torbr?t"  Silver 


'lion  by  means  of  ordinary  on  the  g^  proportion  than  25  per  cent  willi'"^  *  successor  to  the  retiring ;  southern  prairies  ruineit  nearly  i.®  hntied  that  they  will  restore*  the  |  whose  U.S.  earning.®  would  of 
jdiminishing  balance  schedule  and  igvgptpgjly  be  taken  up  in  Canada  '  **’*'*^*'^'  Winch.  js.OOO  acres  of  beets  and  resulted  in  industry  to  .its  former  vitality.  j  he  taxable  in  the  United  Stat 


I  be  taxable  in  the  United  States. 


Gen,  Dynamics  4  Traders  Fin 
course  Gt.  Lakes  Pap.  .3  'United  rerpa. 

g.  I  Good.vear  T/e  4  Zellers _ 

Gvosum  Lima  4  I'AwaMMPV) 


2  THE  FINANCIAL  TIMES,  APRIL  3,  1953 

TlVrilCII  PirrXDir  ^  constant  and  unremitting  pro- 
CtnULloll  uLLvlnlL  gramme  of  research  lies  behind  the 

achievements  of  Marconi's  'Wireless 
COMPANY  Telegraph  Company.  Ltd.,  and  its 


OUTSTANDING 
ACHIEVEMENTS  OF 
RECORD  YEAR 


A  constant  and  unremitting  pro¬ 
gramme  of  re.search  lies  behind  the 
achievements  of  Marconi's  Wireless 
Telegraph  Company.  Ltd.,  and  its 
subsidiary  Marconi  Instruments. 
Ltd, 

The  chairman  reviewed  the  out¬ 
standing  engineering  events  in  1!).‘>2 
and  in  conclusion  he  said;  The 
Group  output  in  the  United  King¬ 
dom  has  increased  by  a  further 
£11,000,000  over  that  of  last  year, 
which  has  been  another  page  in 


Brewing  Industry's  Profits  Shrink 
Measured  Against  In  vested  Capital 


change  in  Labatts  common  since' 
1040.  Since  Molsons  'A'  and  ‘B‘  have  ' 
I  very  similar  provisions  they  are : 
'considered  as  an  entity  since  their' 
listing  February  1,  1950.  Using  the  ‘ 
same  procedure  for  previous  years.! 
.the  current  $1.20  rate  in  19.52  mayl 
be  compared  with  $1.20  in  1951, 1 
!$1.17>.4  in  19.50,  $0.87^  in  1949  and: 
'$0  62>,i  in  1946.  j 

I  Similarly  adjusting  in  the  case  of, 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 

IMPERIAL  BANK  OF  CANADA  'THE  CANADIAN  BANK 

t\t\TtTkwr\jn  iua  9ei  OF  COMMERCE 


YfcAK  £11.^0.000  over\hat  of  last  .year,  Sfcody  Goin  in  Per  Capita  Consumption  of  Beer  ond  SeS^i%Sc^ion‘’S  ' 

•  The  thirty-fourth  annual  general  t'^e‘'reariy%om'an^  Trend  in  Corporote  EomingS  Promise  tO  Lift  th®  industry,  the  company  ^  common  issue  i hts 

meeting  of  the  English  Electric  exoansion  •  .  n  i  i  ts’st  somewhat  better  in  the  last  half  of '  1951.  $1.46.  19.50.  $1.89;  1949,  $1.89  share  has  been  declared  for  the 

Company  Ltd  was  held  on  March  The  report  was  adopted.  1953  Nct  EomingS  tO  Better  Levels  —  Wldc  Differ-  the  fiscal  year  ending  September  and  1946,  $0.97.  quarter  ending  .30th  April.  19.53 

-  -  - -  _  Labatts  depreciation  charges  Icayable  at  the  Head  Office  and 


19  In  London.  England. 

Sir  George  H.  Nelson.  F  C.G.T  C*%i^/a^VC 
' M.I.Mech.E.,  M.I.E.E.  tchairman  and  hjIltfUJo 

managing  director),  in  the  cour.se!  ft  I  * 

of  his  speech  .said:  Our  production  |J  £/|*0P  f/1 

has  again  been  substantially  in-  •  ^  | 

creased,  our  deliveries  are  £11.000.-  1  Q/TO  I* /yy*nf  ff  fvo 
000  greater  than  last  year,  and  the'  *  UUI  j 

orders  remaining  on  our  books  |  ^ —  ! 

stand  at  a  level  which  will  enable!  Opcrotioni  Adversely  Af- 
the  Company  to  reach  in  1953  and  fected  by  Meffll  Prices, 

1954  a  volume  as  high  as  has  been  Costs  o  n  d  Unfovoroble 

reached  in  1952.  Orders  in  export  ia  n  e  i 
markets  have  reached  the  very|  ® 

high  level  of  .55  per  cent,  of  the  -Vrs.  .„rted  Pecember  .IIM- 

total  business  obtained  for  our  nor-  I9.t3  is.si 

mal  products.  rtmss  Profit  .>S,S74,.1SS  S4,17,i*001 

Th«  A— '■■**  Earnlnss  3’,838.4J4  Sfl,78S.38I 

The  Acrounts  p,,  3  jp 

The  consolidated  profit  before  pCapifsl  ss.’M.^s  87.w^^^^ 

taxation  has  risen  by  £716.893  to  - 

£4,359,0.34,  but  67  per  cent,  of  this  A  relatively  .sharp  decline  in 
total,  namely,  £2.909,516.  goes  in  earning.s  ,nf  Consolidated  Mining 
taxation.  We  succeeded  in  1952  in  and  Smelting  Co.  of  Canada  Ltd 
increasing  our  consolidated  profit  for  1952  a.s  compared  with  preced- 
beforc  taxation  by  nearly  20  per  ing  year,  reflects  it  is  pointed  out 
cent.,  having  similarly  increa.sed  in  annual  report  a  combination  of 
our  turnover.  The  result  of  this  adverse  factor.s.  including  lower 
achievement  is  an  addition  of  £9.3,-  price.s  for  lead  and  zinc,  increased 

"'’'"^sed  relationship  be- 

net  profit  after  taxation.  jjg  Canadian  dollars. 

on  turnover  before  taxation  was'  »>'  company  pro. 

007  10S7  «ts  to  1070  ,h,.i‘^u‘=Ls  for  year  under  review 


ences  Nofed  in  Various  Ratios  Between  Mojor 

Smelters  Shows  Industry  Units 


rose  in  1952  and  interest  on  funded; 
debt  appeared  for  the  first  time. 


Net  Prefiti  »o  Net  Worth 

Despite  new  marks  for  sales  and 


the  case  of  DIVIDEND  No.  251  — - 

idend  pay-j  Notice  is  hereby  given  that  a  DIVIDEND  NO.  265 

Dividend  of  Thirty  Cents  (30c»  per  NOTICE  is  hereby  given  that  a 

1949  $189 'share  has  been  declared  for  the  DIVIDEND  OF  THIR  5  , 

»i.o»  per  share  on  the  paid-up  Capital 

quarter  ending  .30th  April.  19.-.3  pf  Ihis  gank  has  been  de¬ 
li  ■  payable  at  the  Head  Office  and  glared  for  the  quarter  ending  30th 

cainc  and  Dranches  on  and  after  Friday,  the  April  1953  and  that  the  same  will 


A  Financial  TimtJ  Analysis 

Brewery  Profits 


r?ross  Profit 
Vet  Earnfnes 
Earn  Per  Share 


— 3'rs.  ended  December  .list— 
19.13  19.81 

S  $ 

Ml  .•.fi,974,.3S8  84,17,i.0OI 

ncs  33.838.434  30,783.381 

Share  3.0(1  3.10 

lital  88.387.418  87.004,333 

'  3'i— I  3'',— I 


relatively  .sharp  decline 


rieoT  appearea  lor  me  lirst  time.  uespite  new  marKs  tor  sales  and  -  —  —  - •'  ,  navahle  at  the  Bank  and  it« 

j  Continuing  high  taxation,  however. !  reasonably  steady  maintenance'  of  sharehold-  and  after  FRIDAY. 

I  IS  the  prime  factor  for  lower  pro- ,  net  profit  levels,  all  three  Com-iers  of  record  of  .31st  March.  1953.  ,^g  FIRST  day  of  MAY  next,  to 

fit  margins,  in  the  Company  s  opi-i  ponies  showed  a  decline  in  1952  in  By  order  of  the  Board.  | Shareholders  of  record  at  the  clo.'e 

'  the  ratio  of  net  profits  to  net  worth. ,  of  busine.«s  on  Sl.st  March  195.3. 

Mol.son's  with  no  funded  debt  Ip  fact.  >t  wa.s  the  fourth  succes- 1  J.  S.  PROCTOR.  ij^g  Transfer  Books  will  not  be 

(Showed  profit  before  taxes  up  over  year  for  all  three  in  which  the;  General  Manager,  closed. 

$1.25  millions  and  this  includes  de-l  return  was  down.  While  .down  j  ' 

predation  at  the  rate  of  around  12  1  Molson.s,  with  19.7  per  cent  is  .still '  Toronto.  March  11th.  19.5.3.  By  Order  of  the  Board. 

per  cent  .some  of  which  was  not  dc-!p‘*''"l"S  at  a  rate  which  would  - .  N.  J.  McKINNON. 

ductible  for  income  tax  purpo.ses.  ,he  fSovemcn^  Breweries  this  ratio  is,  General  Manager. 

Capitalixotian  Chanoet  .'Canadian  Breweries.  exceedingly  high,  for  Molsons. ;  Toronto,  6th  March,  19.53. 

*  write-up  of  book  values.  about  average.  Whether  one  is^  - - - 

In  the  accompanying  Table  T;  Return  of  invested  capital  re- 1, justified  in  associating  this  ratioi 
j  dividends  have  not  been  adjusted  |  veals  pretty  much  the  same  story,  I  with  the  large  sums  appropriated  I 

I  for  changing  capitalization  in  the!  .  I  foe  modernization  of  plants  by  La-  _ _ 

'case  of  Molsons  and  Canadian  I  Fixed  Asiefx  ta  Net  Werth  |  batts  and  Canadian  Brewceries !  - 

‘Breweries:  there  has  been  no  In  the  case  of  both  Labatts  and  cannot,  of  course,  be  answered.  i  i-— — 4*// rfjnT^TOV *"*"""*n 


TABLE  I 

COMPARATIVE  INCOME  STATEMENTS 


net  profit  after  taxation.  tween  US 

In  1938  the  percentage  of  profit  .  ^  , 

on  turnover  before  taxation  was 


The  curve  shows  the  aggregate  profits  of  five  major  breweries — 
Labatts.  Western  Canada,  Molsons.  Canadian  and  Dow  (National).- 
These  firms  represent  well  over  half  National  Production. 

The  lower  portion  of  the  chart  shows  per  capita  beer  con¬ 
sumption  hy  calendar  year.  Figures  for  19.52  consumption  estimated 
only. 

Canada'.s  brewing  indu.«try  had  Experts 

mixed  year  ;n  1952  .As  shown  While  domestic  ennsumntion  < 


J^rMntagTofUont  on^urnov?r  $153,44.3.225.  a  drop  of  ^  mixed  year  in  1952  .As  shown  vvhil 

«r  taxatfon  wl=  7.9.  In  1952  it  was,;;;'%^,S21  million  from  1951  figure  in  the  accompanying  chart,  the  beer  h 
J.04.  In  1938  the  percentage  of  turn-  5174,77.3,548.  aggregate  profits  of  five  major 

over  absorbed  by  Ordinary  divi-.  In  directors'  report,  R.  E.  Stavert,  breweries  selected  principally  be-  fl  -y'g 
dends  before  tax  w^s  2.58.  In  1952  president,  stales  that  earnings  were  pause  their  annual  reports  for  fis-  be 
It  was  1.2.  In  1938  the  percentage  .  adversely  affected  by  higher  labor  i  io-a  u  t-  •  -i  -  4-.  1 

of  turnover  of  Ordinary  dividend  cost.s.  substantially  lower  lead  and  q  m^Q51  Decemi 

P.W  jf...  In  ,»52  i,  ’I-  p™-;  ™'-or.bl,  nh.n,. 

■  ■  u  .u  *  and  the  nower  sho  the  nation's  major  breweries,  and  M( 

The.se  comparison.s  show  that  our  and  the  pouer  .shortage  expenen-  Molson.s.  Canadian  and  Labatts  as  mg  the 
telling  prices  have  lagged  behind  ced  duiing  the  closing  months  of  analyzed  below,  show  an  almost  E 


prices  IS  not  inflationary.  mining  about  i.s  the  long  awaited  increase  United  Kin-dorr 

Breakdown  of  Production  Costs  amounted  tin  9nn  ’■eview.m  pp^  capita  con.«umption  of  beer.  “ 

—  u-  iv,  K  with  t9Q  400  i  Salc.s  of  bccr  rose  steadily  until  Background  of  Industry 

Touching  now  ""the  breakdown ,  w.^^  m  1951.  while ',950  when  there  was  a  small  dr-,  *  9 

of  the  C(>sts  of  production,  the  allowance  f^  depreciation  of  plant  pime.  in  1951-calendar  years  are'  -  “ 


lowing  is  the  division  of  every  and  equipment  was  $6,415,985  referrerf  to  there  was  a  back  to  1668  when  a  brewery  was 

£100  of  our  output  for  19.52  under,  against  $.5, n4..336,  being  refcrreii  to--tnere  v  as  a  erected  in  Quebec  City  Molsons 

the  various  headings:— Materials.  Current  assets  at  the  yoar-rnd  ,!*’)*„*  "'b®  farmed  in  1786.  the  predeces- 

including  bought-out  finished  arti- i  totalled  $95,866,941  compared  with  i  *  sor  of  the  present  Dow  Brewery 

cles.  50.72  per  cent.;  wages  and  S132. 738.975  a  year  earlier,  and  I in  1790.  and  what  is  now 
salaries.  29.80  per  cent.;  deprecia- :  current  liabilitie.s  were  $29,599,525  jifeniiicani.  Labatts  started  in  1832.  Some  of 

tion.  maintenance,  power,  heat,  against  $45.734.72.3.  Praduefian  Up  ibe  constituent  companies  forming 

light,  rent,  rates,  insurance,  etc..,  Investments  carried  under  cur-  Canadian  Breweries  go  back  al¬ 
ii  60  per  cent.;  interest  on  deben-Tcnt  assets  amounted  to  .?.38,901.-  Totnl  .sa  es  foi  'he  .tear  aie.  of  mo.st  as  far:  O’Keefes  and  Carl- 

tures.  bank  overdraft,  bills.  1.11 '20-1  with  market  value  of  .$.37.065..  course,  not  known,  but  beer  pyo-  mg's  both  date  back  to  1840. 

per  cent  making  a  total  of  93.23  **  compared  with  the  previous  "uction  .showed  an  increase  during  Todav  there  are  63  breweries  in 

xiB.  WAor’e  070  A/M  70  1  ....aI.  _  t  .  thp  VAST  ftnn  tho  Kocf  AniHlAn  an.  _ i_  _  _ 1 _ 1 


Beer  rnaking  in  Canada  goof 


including  bought-out  finished  arti- i  lolsHed  $95,866,941  compared  'vith  ha^  hppn 

cles.  50.72  per  cent.;  wages  and  S132. 738.975  a  year  earlier,  and  I in 
salaries.  29.80  per  cent.;  deprecia- :  current  liabilities  were  $29,599,525  e-P^^^'^ny  sifcniiicani.  Labatts  si 

tion.  maintenance,  power,  heat,  against  $45.734.72.3.  Praduetian  Up  Jh®  const! 

light,  rent,  rates,  insurance,  etc...  Investments  carried  under  cur-  Canadian 

1160  per  cent.;  interest  on  deben-Tcnt  assets  amounted  to  .$.38,901.-  Totnl  sa  es  foi  'he  .tear  aie.  of  mo.st  as  i 

,,,120.3  wit),  m  =  course,  not  known,  but  beer  d’-o-  mss  both 


per  cent.,  making  a  total  of  93.23  302,  as  compared  with  the  previous  Auction  showeil  an  increase  during  Today  there  are  63  breweries  in 
per  cent.,  leaving  a  balance  of  6.77  year's  $72,001,761  with  market  'he  y^^'"  anti  the  best  opinion  ap-  Canada,  a  total  unchanged  since 
per  cent,  from  which  taxation  ' of  $70.. 528.. 571.  Inventories  of  pears  to  be  that  the  later  months  of  jg3g  except  for  the  addition  of  .3 


per  cent,,  from  which  taxation  oi  .sti)..-)ZH..i7i.  Inventories  of  '"s'-  '"f  hh'mims  1939  except  for  the  addition  of  .3 

takes  4.5.5  per  cent.,  net  dividends  materials  and  products  total-  ,  e  year  represented  proportionate-  t>rewGrie.s  resulting  from  the  entry 

of  Preference  and  Ordinary  stock  L 688  compared  with  ,$16,-  'y  Si'oatcr  increases  over  the  preyi-  Confederation  of  Newfound- 

.79  per  cent.,  and  retained  in  the  '’39.6.38  in  1951.  and  stores  and  ma-  'h'”’  'be  early  period  ;anrl.  .Area-wise  there  are  7  brew- 

busine.ss  1.43  per  cent.  terials  amounted  to  $in.R9,$. ig,5  of  1952.  cries  in  the  .Atlantic  Provinces,  8 


busine.ss  1.43  per  cent.  _  .  .  ,,,  ......  -  —  - - -  -  - 

against  .$1 1.343,320.  -  Brewer!#,'  Inereaie  Quebec.  21  in  Ontario.  6  in 

Research  and  Development  Temnorarv  Situation  '  Manitoba,  5  in  caeh  of  Saskatche- 

For  many  years  your  companv  _  '  The  recently  released  first  quar-  wan  and  .Alberta,  and  11  in  British 

has  annlied  its  thoughts  and  fi-  Directors'  report  states  that  the  report  for  Canadian  Brewerie.' ,  Columbia.  Ontario  leads  in  value  of 
nances  to  a  bold  Doliev  of  research  increase  in  inventories  re-  confirms  these  views.  Although  i  production,  Quebec  follows,  and 

and  development  in  the  fields  of  from  higher  production  'be  consolidation  for  the  first  time '  Saskatchewan  winds  up  the  list.  In 

its  traditional  products’  and  also.  'be  mines,  the  shortage  of  ei'  Dominion  Malting  somewhat  ob-  terms  of  output  per  brewery.  Que- 

^ .  'Ll  .  nn WPr  a nH  1 1 n /ot/rkr « UTa  ten tr a.c  t h ni rti i r a  T'a na rl ian  Arris',  o  — i^  —  —  4-i-  — 


Can.  Breweries'  Increase 


in  Quebec.  21  in  Ontario.  6  in 
Manitoba,  5  in  caeh  of  Saskatche- 


part  sponsored  by  the  Go  ernment.  pxpenditures  during  the  vear  Per  share  earnings  exactly  doubled.  |  that  of  Quebec's,  and  the  breweries- 

The  progress  made  over  these  on  property,  buildings  and  equin-  *0.29  to  $0.58  per  common  in  the  remaining  provinces  are: 

various  fields  is  really  incredible,  ment  amounted  to  $31.870  86,3  corri-  -'bare.  In  terms  of  net  sales,  the  smaller  a^ain  i 

Resources  of  scientific  and  tejihni- ;  pared  with  $17,884,895  in  19.31.  New  jump  was  well  over  10  per  cent.  g  ;  “  .  . 

SoiruS.  r.v“C"  S  S  ,  P"  <;™,„mpUoi,.  t.klnp  .hi  point  ,f 

experience  nave  been  buui  ^!?  rnent  mines,  mineral  claims.  and,mto  consideration  the  incrcaAse  in  nroduction  As  a  general  rule 

mining  companies  greatly  exceeded !  population,  and  the  net  surplus  of  peer  cannot  be  competitively  mar- 
•ctivities  and  form  a  valuable  re- .  provisions  for  depreciation  of  plant  exported  beer  over  imported  beer,  keted  more  than  800  miles  from' 

and  depreciation,  of:  is  estimated  to  be  13,6  gallons,  a  ^jam  m  th/ traTtionafteturT  ! 
part  in  the  future  acnicvemenis  oi  investments  in  subsidiary  mining  rise  of  about  10  per  cent  over  19ol,  able  bottle  If  we  are  to  have  a, 
your  Company.  companies  -Therefore,  following  the 'and  the  highe.st  on  record,  topping  •national"  beer,  it  would  seem  that! 


put  appears  to  be  about  half  of 


Canadian  Artivities 


policy  adopted  in  previous  years, :  the  estimated 
the  sum  of  $32  million  was  trans-  calendar  1948. 


national  oeer,  ii  wouin  seem  mar 
13.0  gallons  for  I  disposable  containers — glass  or  cans' 
—will  have  to  be  used. 


I  paid  anotner  visit  in  October  ferred  from  unanDrooriated  snrnlns'  -ri,-  .  .u  ■  nave  lo  oc  usca. 

and  November  last  year  to  our  j  to  appropriated  surplus  reason  for  the  in-  Back  around  1946  bottled  and 

Canadian  organisation,  the  .lohnl  In  connection  wUh  metal  nro  nrnhahiv  th  beer  is  canned  beer  outsold  draught  beer 

Inglis  Company  and  the  English 'duction  for  the  year  The  reSonifhe  t),e  fr'ep  n  bu  I  about  2  to  1.  This  ratio  increased 

Electric  Company  of  Canada.  Both  i  states  that  output  of  lead  arnoumed '  been  a  contribu^fA-  fayo^  Hn^tMo- ^ 

companies  have  had  a  the  end  of  March"  1951.  the  last  bouw'and  eannS‘ sS^s.^^dra^gM 

A  very  fine  new  factory  has  been, tirely  due  to  .higher  customs  re-  avaUable.  V*r  capha  ^.Iquo^r  ^con-  of 

erected  at  Scarboro.  near  Troronto.iCeipts.  Zinc  production  at  161,357  sumption  had  increased  in  the  per-  tn  honteH  rfnnl!? 

and  an  extension  has  been  built  at  tons  compared  with  164.51.3  in  the  iod  from  193.5.  much  faster  than  °  and  canned  beer 

the  St.  Catharines'  Works.  previous  year,  the  drop  being  due  beer  consumption,  but  it  L"  believed  T,.  *u.  A'^ooj-dmg 

STEAM  'TURBINES;  The  second'^  bunng  N  been  beer  reversed  "the  tren^  ofee 

66  MW.  .set  has  been  commissioned:,,“,®'^®'^bcr  because  of  power again  in  1952  and  sales  of  bottled 
for  the  J.  Clark  Keith  S*^nerating:''b°^'®Ses  resulting  from  abnormal-  While  1952'.s  estimated  consump-  and  canned  beer  made^ greater  per- 
sUtion  of  the  Hydro  Electric  Power  °  'ion  of  13.6  (calendar  year)  is  far.centage  increases  than  did  drau-ht 

Commission  of  Ontario  in  Canada.  .0“'Put  of  silver  totalled  12.965.-  ahead  of  1935's  .5.2  (fiscal  year) ,  > 

The  third  .set  for  this  station  is  due  ounces  compared  with  14,417,391  Canadian  consumption  is  still  well  ®  ^  nc„li^ible 

to  be  commissioned  this  year.  I9oL  The  relatively  high  level  below  that  of  northern  United ! 

s.rA-r-cn  T-T TnTSTxrrc  sir  productlon.  Mr.  Stavcrt  stale.s  States  where  it  is  about  18  gallons  i®  produced  in  Western  Can- 

WATER  TURBINES:  "'o  ^  was  again  due  lo  receipts  from  aiand  in  the  United  Kingdom,  where  ^ba  and  only  Quebec  has  any  pro- 
.supplying  a  generator  of  122.000  ,niall  number  of  B  C  and  Yukon'*'  ^I^out  21  gallons.  duclion  of  note.  Consumer  accep- 


k.v.a.  to  the  Aluminum  Company ! customs  shippers.  A  total  of  269  104  Despite  the  increased  sales  felt  apparently  is  still  some  time: 

Kema1fo'BrUish"cTmbif"‘°^  concemratef  wt  b.V  mree^ir^^^^  o^nl^nf  ! 

at  Kemano.  British  Columbia.  (purchased  from  domestic  and  for-  Molsons,  Labatts  and  Canadian;??:.?®®  packaoCd  beer; 

The  first  two  water  turbines  ;eign  sources,  as  compared  with !  Breweries  all  stated  that  sales  were  ®®""  I 


manufactured  by  our  Canadian 1 189,894  ton^  in  the  previous  yea*'  record  levels  —  higher  labour  Income  Stofements 
associates  have  been  successfully  Payments  to  customs  shippers  for  costs,  materials  and  distribution'  „  d 

commissioned  at  the  Dr.  Otto  the  year  were  $45.760  072.  costs  plus  taxation  contributed  lo  u  '*pp  Canadian  Bie 

Kolden  power  .station,  the^  effi-  Satisfactory  progress  was  made  leave  -net  profits  not  materially'  ,';iP  P®'y.®''P/’'/’Pf 

ciency  being  appreciably  higher  in  all  pha.ses  of  the  major  construe- '  "banged  from  1951.  profits  in  1952,  while  Labatt 


Kolden  power  .station,  the  effi-  Satisfactory  progress  was  made 
ciency  being  appreciably  higher  in  all  pha.ses  of  the  major  construe- ' 
than  specified.  A  repeat  order  for  tion  program  in  which  the  "corn- 
two  turbines  for  the  same  station  is ,  pany  i.s  engaged.  Progress  in  the 


ana  aisiriouiion  '  n4Aie.A«*e. _ i  -  r» 

costs  phi.s  taxation  contributed  lo  Canadian  Breweries 

leave  -net  nvnfits  net  materi:.!!,.  I P'"'*  *'aPg  “P  ""W  groSS  operating 


Capacities 


proiiis  in  jaaz,  wmie  Labatt  s  was 
only  a  shade  under  the  record  high 
of  1951.  Canadian  Breweries,  the 


business  in  tnis  iieio  is  expanaing.  i ‘uk  completion  at  the  year-end.  pacity  of  4.6.50,000  barrels  or  rough-  ^  vui.y  nisn  perceniagc  oi 

ctfft  works  FOUIPMENT-  a  I  ^Obstruction  of  the  sinter  feed  ly  55  per  cent  of  national  capacitv.  '"O"*'**'  'axes  on  beer. 
twin-dnVe.  having  a  total  rating  of '  ‘“."lip's'll, 'r‘‘'P''P«"^  expansion  programs  under  |  In  term.s  of  net  profits,  however. 

7.000  h.p.  IR-M.S.).  has  been  in- '  and  stoVge  St  a'®'''  >bcrease  of  Cana- 1  only  MoLsons  did  belter  in  1952. 

stalled  in  Cana^  for  the  Dominion  tension  to  the  *  ellctrofytic  zinc  '  blirrefs"Tab"atts  ^o'^and^MoT  Breweries  slipped  slight- 


I  the  exception  of  a  few  items  on  pacity. 


METERS  AND  INSTRUMENTS:  deliveries  were  delayed. 


In  the  increase  in  long-term  debt  in- 


It  is  believed  that  it  co.«ls  about!';®®®®^ from  $644,000 


During  the  year  we  have  completed  ”1  'be  new  fertilizer  $.30  per  barrel  to  build  new  plants,  ePbversel,v,  to  the  decline  in  the  rate 

the  development  of  a  new  single-  *Pa<ie  good ,  and  for  this  reason  tne  industr>.;P'  depreciation  from  about  8.3  per 

phase  house  service  watthour  meter  i^®®?'.®-  '®’^  president  continue.s.  wherever  po.ssible  has  tried  to  ex-  "P"'  ^'3  P"''  cent, 

suitable  for  Canada,  which  is  nowijl^  expected  ;  pan<j  existing  facilities.  Labatts  profits  before  and  after 


SUliaoie  lor  ».-anaaa,  wnicn  us  now  |  ' - . 

being  assembled  and  mark^ed  by  ,953  because  of  dllays  in  d^lfvery : 
ftur  Canadian  associates.  We  equipment.  Construction  of  the 

also  now  offering  a  comprehensive  transmission  line  to  Kim- : 


range  of  switchboard  instruments  berley  was  completed  in  December  ! 
of  outstanding  merit.  - - -  '  I 

MARINE  TURBINES;  The  late.st  Intemot'l  Holdings  '  Country  and  Official 

manufacturing  developments  of  our  Veilsi*  I  Ik  Quotation  •  Rate 

Canadian  associates  now  relate  to,^****^*  value  up  Marrh  iisi,  imj 

the  production  of  marine  turbines  „''""'****  /eport  of  International  ARGE.NTIN.a  t per  ] no  pesos) .  US  *  7  in 

for  the  Canadian  Government.  Holdings  Ltd.,  management  type  AUSTRALIA  (per  £a  11  .  221 

_  .  .  .  investment  trust,  for  19.52  shows ‘•'^''STRIA  (per  ino  .••chilhngsi  .  tat 

if. .•  Sw  ?;?> 

through  our  control  of  to  85.2  cent.<:  a  share  on  slocks,  as  COLOMBIA  »per  lOo  pesos)  .  4000 

Inglis  croup  we  are  able  greatly  to  con^pgred  with  1951  net  of  $825  .369  'Ff  '"O  kroner)  .  14  477 

SorSJiVdTei^^^^^^^  V*-'  **1  '"’r  ,  1  ■  iEG?lTiArExpTRT"*PouNDs  :::::;: 

important  developments.  Earned  surplus  at  end  of  latest  FINLAND  tmarkkaa  ner  us  xn  .  . 


and  existing  facilities.  Labatts  profits  before  and  affpi 

Free  Market  Rates  of  Non-Commerciol  Cosh  Paymenti 

(Supplied  by  Guardian  Trust  Company) 

CURRENT  RATES  OF  FOREIGN  EXCHANGE  EXPRESSED  IN  TER.MS 
OF  U.S.  DOLLARS  EXCEPT  WHERE  MARKED  OTHERWISE 


Vlarket  Price, 


ine  oeveiopmeni  OI  nyaio-cicun  lu  -barees  a  litdo  hioK*,-  ii,,.,  f..-  SS.-ii,  ™  i per  luu  irancsi  .  2.nn 

schemes  in  ‘jj*®  preceding  year  at  $832,309,  equal  CHILE  (pe^^^KiTpesolf^^”'*  '^7!f^^ 

through  our  control  of  to  85.2  cents  a  share  on  slocks,  as  COLOMBIA  »per  lOo  pesos)  .  4000 

Inglis  croup  we  are  able  greatly  to  cn^pared  with  1951  net  of  $825  .369  'Ff  '"O  kroner)  .  14  477 

SorSJiVdTei^^^^^^^  V*-'  **1  '"’r  ,  1  ■  iEG?lTiArExpTRT"*PouNDs  :::::;: 

important  developments.  Earned  surplus  at  end  of  latest  FINLAND  (markkaa  per  US  $1)  .  fmk  232.50 


The  Marconi  Group  year  amounted  to  $1,457,679  as  FRANCE  (franc.,  per  US  sn  . 

against  $1,406, .587  in  the  previous  GERMAN'y  (W.Zone)  p.  lOOD.marks), 
It  has  been  a  good  year  for  tele- ;  Investments  were  ca^rlerat 
vision  export,  with  orders  from!,  book  value  of  $13,830,280.  with  a  HONG  KO.VcTfpe^^lOO  dolli!-,)  T 

sources  as  widely  separated  as  Asia  (quoted  market  value  of  $18,801, .381  INDIA  (per  lOO  rupees)  . 

and  South  America.  compared  with  $1.3. .314,851  and  $17,-  (per  i  pound)  . 

'The  summer  saw  the  inaugura- ;  88^95  respectively  in  1951.  '  japan '('\An’’Der  US  11) . 

tion  of  television  in  Canada  from:  On  the  basis  of  market  quota- |norway  (per  100  kronor) 

Montreal  and  Toronto,  using  Mar-|t)on.«  for  investments  at  December! Pakistan  (per  loo  rupee*)  . 

coni  cameras  and  studio  equipment.  31.  19.52.  company',,  shares  had  a  Portugal  (per  iw  escu^  . 

Similar  cameras  and  atudio  gear  break-up  vahie  of  .$19,68 

are  still  In  daily  uae  at  the  United  w'b  $19  22  at  the  close  of  (SWEDEN  (per  loo  kronor)  . 

Nations  Hcadquu-ters  in  New  York.  1951.  Iuruguay  (per  loo  peaosj  . 


26..7!J 

17.50 
21.00 
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lire  S24.7.5 
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30.22.5 
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2.50 
9  13 

19  30 
42.35 


Gross 

Operatinjr  Profit 

1952 

1951 

1950 

1949 

1946 

Tanadian  .... 

.?14.722.nno 

814.673.000 

813.289.000 

814.412,000 

8  9,560,000 

I  Labatts  . 

.3.762.000 

,3.863.000 

3,100.000 

2,938.000 

3.207.000 

1  .Molsons  . 

10.848.000 

9.491.000 

7.456.000 

6,722.000 

3.774.000 

Depreciation 

Canarlian  ... 

$  3.191.000 

8  3.346.000 

8  3,627.000 

8  3.676,000 

8  811.000 

Labatts*  .... 

.580.000 

.541,000 

487.000 

393,000 

130.000 

•Molsons  .... 

1.217,000 

1,179,000 

1, 001 .000 

517,000 

133.000 

Interest  (Bond) 

Canadian  ... 

$  1.162.000 

8  644.000 

8  637.000 

8  656.000 

8  403.000 

T. a  batts  .... 

118.000 

% 

Mol.'ons  .... 

Profit  (before  taxes  1 

'  Canadian  . . . 

811.211.000 

81 1 .332.000 

8  9.166,000 

810.317,000 

810.856.000 

Labatts  .... 

2.964.000 

3.224.000 

2.580.000 

2,495.000 

2.866,000 

Molsons  . 

9.325.000 

S.060.000 

6.153.000 

5.957.000 

3.466.000 

Net  Profit 

Canadian  . . . . 

5.255.000 

8  5,234,000 

8  5.068.000 

8  6.689.000 

8  4.536.000 

I.abatts  . 

1 .424.000 

1.579.000 

•1.551.000 

1 .528,000 

1 .523.000 

'  MoNons  . 

3.904 

3.871 

3. .596 

3.532,000 

1.f707.000 

EarninRS  Per 

Share  (Unadjusted) 

(.'anadinn  .  .  .  . 

•-M’6 

2.2.5 

2.30 

3.04 

.» 

Labatts  . 

1  .->8 

1.7.5 

1.72 

1.70 

1,69 

Molson-'  . 

2.66 

.  2.39 

2.35 

2,14 

Dividends  (Common) 

Canadian  . . . . 

8  2.907.000 

8  3.398,000 

$4,400,000 

f  4,400.000 

8  2.258.000 

i.abatts  . 

900.000 

900,000 

900.000 

900.000 

900,000 

'  Molsons  . 

1.800.000 

1.800.000 

1,763,000 

1.313,000 

938,000 

'Per  Share  Dividends  (unadjusted) 

Canadian  . . . . 

81.25 

81.50 

82.00 

82.00 

81.18 

Labatts  ..... 

1.00 

1.00 

1.00 

1.00 

1.00 

.Molsons  . 

1.20 

1.20 

2.35 

1 .75 

1.25 

TABLE  II 

i 

COMPARATIVE  BALANCE  SHEEJS 

' 

19.52 

1951 

1950 

1949 

1946 

Cash 

Canadian  .... 

8  1.200.000 

8  5.252.000 

8  1.812.000 

*  3.704.000 

8  6.036,000 

Labatts  . 

349.000 

2, .36 1.000 

22.000 

496.000 

634.000 

Molsons  . 

1.041.000 

.301.000 

257.000 

468.000 

1 ,072.000 

;  Accounts  Reccit'able 

('anadian  .... 

3.418.000 

3.2.54.000 

2.757.000 

2,156.000 

1 .383.000 

Labatts  . 

1.162.000 

1 .026.000 

998.000 

729.000 

745.000 

Molsons  . 

2.619.000 

2.275.000 

1,685,000 

1 .323,000 

662.000  ' 

Inventories 

Canadian  .... 

15.538,000 

13.161.000 

11.863,000 

12.507.000 

5.959.000 

I.abatts  . 

2.949.000 

2.670.000 

2.124.000 

1 .878.000 

1 .595.000  ( 

Molsons  . 

3,428,000 

3.079.000 

1.967.000 

1.887,000 

1.139.000 

Total  Current  Assets 

, 

Canadian  .... 

21.763.000 

22.712.000 

18,243.000 

20.101.000 

14.824.000 

Labatts  . 

6.548.000 

6.452.000 

4.520,000 

3.916.000 

5.242.000' 

.Mol'^on"  . 

13.974,000 

11,617.000 

9,736,000 

8.837,000 

8.405,000 

Fixed  Assets  (Net) 

Canadian  .... 

37.455.000 

37.061.000 

32.114.000 

33.496.000 

14.795,000 

i.abatts  . 

10.6,53,000 

7.890,000 

6,769.000 

5.676.000 

2.478.000 

MoNons  . 

8.871,000 

8.790,000 

7,625,000 

6.394.000 

2.375.000  i 

Bank  &  Other  Loans 

( 'anadian  .... 

2,525.0(K) 

3.119,000 

3.661.000 

4.510,000 

5.600.000 

521.000 

. 1 

Net  Working  Capital 

(Canadian  .... 

10.831.000 

13,773  000 

11.571.000 

11.060.000 

8,986,000 

i.abatts  . 

3.552.000 

3.921.000 

2,177.000 

2,134.000 

4.242.000 

-Molsons  . 

10.158.000 

8.287,000 

6.865,000 

6.343,000 

6.297.000 

Funded  Debt 

(Canadian  .... 

24.2.50,000 

25.000,000 

13.250.000 

14.000.000 

4.400,000 

Labatts  . 

4, .500 .000 

^.250.000 

1 

1 

Capital  Stock 

. j 

Canadian  .... 

22.576.000 

22,568,000 

20.451.000 

20,451,000 

16.422.000 

Labatts  . 

340,000 

340,000 

340,000 

340.000 

340.000 

Molsons  . 

300,000 

300.000 

300,000 

300.000 

300.000' 

Earned  Surplus  & 

Surplus  Reserves 

("anadian  .... 

20.754.000 

18,407,000 

17.280.000 

16.336.000 

9.380,000, 

Labatts  . 

10.737,000 

10.435.000 

9.809,000 

9.213.000 

6.962,000' 

Molsons  . 

20.228.000 

18,034,000 

15,791,000 

11,735,000 

9.922,000 ; 

Net  W'orth 

Canadian  .... 

43..3.30.000 

40.975.000 

37.731.000 

36,787.000 

25.802.000  1 

Labatts  . 

1 1 .077.000 

10.775.000 

10.149,000 

9,553,000 

7.302,000 

.Molsons  . 

20.528.000 

18.334.000 

16.091.000 

12.035,000 

10.222.000 

Invested  Capital 

Canadian  .... 

70.105.000 

69.094,000 

54,274,000 

54,637,000 

35.SO'2.0no 

Labatts  . 

15.577.000 

13,025.000 

10.149,000 

9,553,000 

7.302,000 

Molsons  . 

20.528.000 

18,334,000 

16,091,000 

12.035.000 

10.222,000 

TABLE 

III 

FINANCIAL  AND  OPERATING  RATIOS 

1 

Net  Profits  to  Net  Worth  — 

Can.  Brejveries 

12.1 

12.8.. 

13.4 

18.2 

17.5  1 

Labatts  . 

12.8 

14.7 

15.3 

16.0 

20.9  ; 

•Molsons  . 

19.7 

21.1 

22.3 

29.3 

15.7  1 

Net  Profits  to  Invested  Cap.  — 

% 

! 

Can.  Breweries 

9.0 

10.5 

13.4 

13.8  i 

Labatts  . 

9.9 

12.1 

15.3 

16.0 

20.9  j 

.Molsons  . 

19.7 

21.1 

22.3 

29.3 

15.7  1 

Fixed  Assets  to  Net  Worth  —  T 

Can.  Breweries 

86.4 

90.4 

85,1 

91.1 

.57,3  ! 

*  Labatts  . 

96.2 

73.2 

66.7 

59.4 

34.0  ' 

•Molsons  . 

43.3 

47.9 

47.4 

53.1 

23.2 

Total  Debt  lo  Net 

Worth  —  Cr 

('an.  Breweries 

87.0 

90.4 

62.5 

74.9 

60.7 

I.abatts  . 

67.7 

44.4 

28.2 

18.7  ' 

21.1  1 

•Molsons  . 

18.6 

18.2 

17.8 

20.7 

20.3 

Working  Capital  Ratio  :1 

i 

Can.  Breweries 

2.0 

2.5 

2.7 

2 

2.5 : 

I.abatts  . 

2.2 

2.6 

1.9 

2.2 

3.0 

Molsons  . 

3.7 

3.5 

3.4 

3.5 

4.0 

Times  Fixed  Charges  Earned 

1 

Can.  Breweries 

9.5 

15.2 

13.6 

15.0 

23.6 ' 

Labatts  . 

26.1 

N.A. 

NA 

N.A 

N.A. 

Molsons  . 

NA. 

N.A. 

N.A. 

N.A. 

N.A. 

Pa}'-Out  Ratio  — 

% 

Can.  Breweries 

55 

67 

87 

f>5 

.52, 

Labatts  . 

63 

57 

58 

59 

59  j 

Molsons  . 

43 

47 

49 

37 

08  1 
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DIVIDEND  NO.  2*2 

Notice  is  hereby  given  that  a 
dividend  of  twenty-five  cents  per 
share  for  the  quarter  ending  30ih 
April.  1953,  and  a  bonus  of  ten 
cent.s  per  .share  for  the  six 
months'  period  ending  30lh  April. 
1953.  upoh  the  paid-up  capital 
stock  of  the  Bank  has  been 
declared  and  that  the  same  will 
be  payable  at  the  Head  Office  of 
the  Bank  and  its  branches  on 
and  after  Friday,  the  1st  May. 
195;i,  to  shareholders  of  record 
of  the  -Tlst  March.  1953. 

By  Order  of  the  Board.  ' 

A.  C.  ASHFORTH. 

General  Manager.  - 
Toronto.  .5fh  March.  1953. 


FEDERAL  GRAIN 
LIMITED 

Dividend  Notice 

Notice  is  hereby  given  that  a 
dividend  of  thirty-fiv’e  cents  (35c) 
per  share  on  the  $1.40  Cumulative 
Redeemable  Preference  Share.,  of 
the  Company  has  been  declared, 
payable  May  1.  19.53. 

The  transfer  bonks  of  the  Com¬ 
pany  relating  to  the  said  Preference 
Shares  will  be  closed  from  the  close 


By  Order  of  the  Board, 

A.  R.  STRACHAN. 

Secretary. 

Winnipeg,  Manitoba. 

March’  30.  19.53. 

THE  SHERWIN-WILLIAMS 
COMPANY 

of  Canada,  Limited 

Notice  is  hereby  given  that  a 
quarterly  dividend  of  Twenty-Fiv'e 
Centa  i2.5c)  per  share,  for  the  quar¬ 
ter  ending  February  28,  19.53.  ha. 


value,  of  the  Company,  payable 
May  I.  19.53.  to  shareholders  of  rec¬ 
ord  the  10th  day  of  April.  19-53. 

By  Order  of  the  Board. 

P.  W.  HOLLINGWORTH. 

Secretary-Treasurer, 


I  SHOI  STOneS  I  LIMITED 

.56th  Consecutive  Common 
Dividend 

A  dividend  of  ten  cents  (10c)  per 
share  mn  al!  issued  common 
shares  of  the  Company  has  been 
declared  payable  June  1  next,  to 
all  shareholders  of  record  as  at 
the  close  of  business  April  30. 
1953.  _ _ 

Preference  Dividend  No.  1 

A  dividend  of  two  and  three- 
quarters  per  cent  (234‘vi)  for  the 
period  December  1.  1952.  to  May 
31,  1953  on  all  Issued  preference 
shares  of  the  Company  has  been 
declared  payable  June  1  next,  to 
all  shareholders  of  record  .**  Jt 
the  close  of  business  April  30. 
1933. 

B.v  Order  of  the  Board. 

K.  R  GILLELAN. 

Vicc-Pres.  A-  Sec.-Treas. 
Brantford.  Onf..  March  20.  1953. 


ZELLER'S  LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  the 
following  Dividends  have  been 
declared  by  the  Directors  of 
Zeller's  Limited  for  the  quarter 
ending  April  30th,  19.5.3. 

On  the  Preferred  Shares, 
the  regular  one  and  one-half 
imi  per  cent  i37'i  cents),  pay¬ 
able  May  1st.  1953.  to  Share¬ 
holders  of  Record  April  7th, 

19.53. 

On  the  S'’'r  Preferred  Shares, 
the  regular  one  and  one-quarter 
(1'4)  percent  (31 V4  cents),  pay¬ 
able  May  1st.  19.53,  to  Share¬ 
holders  of  Record  April  7th, 

19.53. 

On  the  No  Par  Common  Shares, 
20  cent.s  per  Share,  payable 
May  1st.  19.53,  to  Shareholders 
of  Record.  April  7th,  19,53. 

BY  ORDER  OF  THE  BOARD. 

T.  E.  McDERMOTT. 

Treasurer. 

Montreal, 

March  30th.  19.53. 


consecutive 

GUARANTY 

TRUST 

Company  of  Lanaiia 

DIVIDEND 

15 1  a  thart  — 
rafe  oj  6  P®^  nnnum  — 

payable  April  IS,  1953 
to  shareholders  of  record  ' 
March  31,  1953 

J.  WILSON  BERRY 

^  Prt$^4mnt  ttmii  Stimnfm  jA 


STOCK  AND  BOND  MARKETS 


The  financial  Times 


MONTREAL,  APRIL  3,  1953 


Stock  Financing  iNew  Mun'l  Bond  Issues! 

Innirntfin  rrti*  i  city  of  drummondville  ‘ 

A  Vf  I  R  tenders  were  siib-1 

^  M  I  bitted  for  an  issue  of  $245,000] 

f  £tn  twenty  year  3'A-4  per  cent  serial  | 

M  UVIf  It  debentures  of  the  city  of  Dnim-| 

_  I  mondville.  Quebec,  which  was, 

.  ,  _  _  awarded  to  a  syndicate  comprising. 

Annuo!  Report  >oyt  3  '  Ranoue  Canadicnne  Nationale.  Cas- 
Million  To  Be  Needed  in  a'-a'"  and  Co.  Ltd.  and  McNeil,, 

,  .  Mantha  Inc.  at  a  price  of  94.60  fnr| 

Copitol  Expenditures  Next  $95,500  of  3H'.s  of  1954-63  and  $140.- 
^  Yeori  1964-73.  On  this  basis 

_ _  net  cost  of  financing  to  municipal- 

Shareholders  of  Canadian  Pacific  P  '"' 

Railway  Co.  at  a  special  meeting ,  r  hk-wmis 

to  be  held  coincident  with  annual  '  ^^nc  bv 

meeting  on  May  7th  next,  will  be  ,^So’d  to  Rene  T.  Lecleic  Inc,  by 

asked  to  approve  the  authorization  1  <he  .town  of  Le Moyne,  Qnebee  was: 

of  an  additional  $.50  million  of  capl- Tk  I 

tal  .stock,  to  be  issued  at  the  dis-  ;'*'^-'’ 

cretion  of  directors.  Notice  to  this  PJ**^**  "^  2-5  for  $2^..  ,-2 

effect  is  given  in  annual  report  of !  and  $14I...00  of  o  s  o 

the  big  transportation  company  tor '  >964-, 3.  On  this  basis  net  co.st  o 
1952,  in  which  it  is  estimated  that  borrowing  for  the  municipality  was 
a/  n.rilt  S-402  p.c.  A  balance  of  $l04,.‘>0n  m- 

thr^nevr  in  the  twentieth  maturity  J  P.  WALWYN  who  has  been 

rAnla^P  ^wirn  mft  Sa^cU  be  paid  at  that  time  from  the  elected  a  member  of  the  Toronto, 

th'p”  nro/ram  procccds  of  3  renewal  loan  of  equal  , Stock  Exenange,  is  the  .senior  part- 
«f^nrn,J^l.Antc^anH  artrt1tion^''[hM  I  amount  which  the  town  may  i.ssue'ner  of  Walwyn,  Fisher  &  Co.,  which' 
of  improvements  and  additions  that !  term  of  20  years.  has  acquired  the  business  of  T.  O, 

are  ncec.ssary  to  keep  pace  with  the  tor  another  lerj^tju  je  Grills  &  Co.,  and  is  president  of 

Hirepinrc'  re  MACKAYVILLE  C.S.C.  Walwyn.  Fishcr  &•  Co.  Limited, 

oorl  savs-  “I^t  If  ess’ent^^  Catholic  School  Commissioners :  members  of  The  Invc.stment  Dcal- 

H  Lvs  for  Macka.yville.  Quebec,  have  sold.ers  As.sociation  of  Canada.  | 


T.S.E-  Member 


Annuel  Report  Seyt  $47$' 


ifies  and  to  continue  the  program  prot-rtu-  i-cpi 

of  improvements  and  additions  that !  amount  which  ‘be  town  ntay  i..sue| 
are  n^e.ssarv  to  keep  pace  with  the  f”>-  '•""'bor  ‘orm  of  20  years. 

^rfh^^^coreS.  directors-  re-  ,  ^  MACKAWILLE  C.S.C., 
port  says:  “It  Ls  essential  that  in-  ,  ^atbolic  School  Commissioners, 
vestors  should  have  confidence  in  [or  Macka.yville  Quebec  have  sold , 
♦  he  fiifiire  of  vour  railway  The  i Leclerc  Inc.  an  issue  of; 
^furn“  or2.r  0^^000 f  eared  on  53^0,000  twenty-year  4-5  px,  ser  al  I 


[ow  returns-  if  each  oTthe  p^f  1^^3.000  of  4-s  of  ^  and  $117.-  lyO^UTOp 

fvffidenf’  ''“‘■‘’jnet  cost 'of  borrowing  to  commis'-'|>  .  I 

During  19.527  report  states,  OTOWH.  CO.  iV^i. 

lyuiinp  ip.-A.  .inns,  .jiy  were  submitted  for  the  issue.  .\ 

rnimon  was  .=i:^nt  on  improvements:  5208.119  has  been  given  - -  ' 

and  additions  to  railway  properties  Provincial  Secretary  for  Report  Soys  Conditions  in 

bringing  the  total  expended  during  x.  ,  •umu.is 

the  last  three  years  to  $180  million,  _  Industry  Show  Period  of 

In  195,3  the  railwa.ys’  capital  ap-  g-j-  .josEPH  i.SORELi  S.C.  !  Scarcity  Over  —  Funded 
propriations  call  for  $76.2  million  g  ^  ,  commis-,  1  . 7  .  ruoeo 

In  order  to  ensure  a  sound  basi.s  g,  Debt  Cut  I 

tor  financing  new  capital  require-  Easton  Laurent  Inc.,  was 

ments  and  a  reasonable  return  to*  icco  lii  non  in  imor  a  nm-l 


Report  Soys  Conditions  in 
Industry  Show  Period  of 
Scarcity  Over  —  Funded 
Debt  Cut  1 


menis  ana  a  rca.soiiaoie  rciurn  lU  g^,  is,c;ue  of  $43,000  10-year  4-per!  .^nnual  report  of  Brown  Company  .....  .t.  .  .'m 

.shareholders  on  their  investments,  cent  debentures  at  a  price  of  97.03.1  and  its  w-holly  owned  subsidiary  been  backed  by  the  dcvelc 

W.  A.  Mather,  presidcin  says,  .‘he  q^j  basis  net  cost  of  borrowing | Brown  Corporation  show's  consoli-  and  much  less  by  the  cor 
Board  of  Transport  Commu«sion-itf,  commi.ssion  was  4.615  p.c.  One  dated  net  sales  for  the  fiscal  year  ...  . 

ers  has  been  requested  to  establish  j^ther  tender  was  submitted  for  the  ending  November  .30.  1952.  of  $6.5.-  be  classed  ai 

the  net  investment  in  our  railway !  j638.4a3  as  compared  to  $72,729,617  There  is  actually  one  r 

enterprise  as  a  rate  base  and  to,  -  |jn  the  previous  year.  Consolidated  finding  expression  in  Cana 

fix  as  fair  a  rate  of  return  of  not  ciTV’  OF  WINNIPEG  net  earnings  after  all  charges  and  ,omedav  soon  finrt  an 

less  than  6h  per  cent  on  such  a  new  issue  of  $1,600,000  City  of ,  taxes  amounted  to  $4,396,967  as  may  .someoay  soon  lino  an 

base."  Winnipeg  debentures  to  ma-jagf>m.'t  $7.4.30.040  year  before.  report — that  is  tJic  shortagi 

Only  6.3  Per  Cent  Gross  ture  serially  .lanuary  2.  19.54  to  196,3!  The  report  states  that,  as  far  as  dustry  can  fall  back  if  an; 

Mr.  Mather  points  out  that,  not-  inclusive  has  been  awarded  to  a ;  •'flPs  are  concerned,  the  19.52  figure  Certainly  the  possibilit 

withstanding  the  fact  That  there  syndicate  headed  by  Dominion  Se-.^as  he  second  highest  in  ‘Up  com-^  .  P  -  "  * 

w'as  a  new  peak  in  freight  traffic 'curities  Corp.  Ltd.  and  including;  panys  h, .story  being  exceeded  only  "  ar  ought  not  be  clas.sed  a 

and  gross  earnings  during  1952.  A.  E.  Ames  &  Co,  Ltd.  and  the  Bank  by  lO.il  and  that  the  profit  figure  rants  stocks  being  thrown  r 

railway  net  earnings  were  equi-  of  Montreal.  The  citv  obtained  "  people's  minds.  This 

valent  In  only  6,3  cents  per  dollar  price  of  100.286  for  its  debentures  conipanv  .-i  h^^tory  being  slightly  ,  • 

of  gross,  the  same  as  in  1951.  which  is  a  co.st  of  4.190 .  higher  than  the  figure  for  19,50.  Net  conclusive  illu.stration. 

‘•Thp  flveraee  revenue  rrerived' - learnings  per  share  of  common  stock,  Of  course,  it  must  not 

Debentures  -  -ves  are  as  norma, 

sasy  .  wIs  l  M  Tents  ier^^^^^  Fmonce  If  38-^-^  af^T"^,H"ofT9-1 

oT  the*  oThT*’ hand  ^^botTtabomM  Offering  svas  made  thus  week  by  it^Tl 7.818.787  ^at  the  %nd  of  1952.  befote  The 'relalTTlbsen^^e 

On  the  other  hand.,  both  laboui  f  nn/i  ohma  ©7  707  txci  urAtc.  oeiorc*  the  relative  absence 

end  material  ro^t9  were  ^nhctan-i^  .syndicate  headed  by  McLcod.  1  The  sum  of  $7,327, 06I  wa.s  expended  ,  ,  ,  u.  . 

nttv  hiJhe^'  As  a  reTilt  oflYoung,  Weir  and  Co.  Ltd.  of  an  in  additions  to  plant  equipment  tential  stock  buying  power 

this  vear^  record  grain  cron  and '  $4,000,000  Trad-  and  timberlands  during  the  year  Under  the  influence  of 

hf  lar-e  carrv  oTr  tZ  thTor^^^^^^  Corporation  Ltd.  5  per  dividends  on  the  preferred  stock  ^ 

ini.c  bA  sVltAs  Sinking  fund  debentures  due'amounted  to  $1,027,940;  sum  of  practic; 

' S-  1  Offcriog  price  is  99;$870..365  was  u.sed  to  retire  .second  couraged.  Shorts  are  being 
than  40  oer  cent  of  IQS^’s  total  intere.st  to  yield  about  5  per  preference  stock  and  the  funded]  .social;  yet,  there  is  no  reas 
trAff7  ,debt  of  the  company  was  reduced  I  ..  ./.aaI,  his  n«AciA,icti 

^  -^i  Za^  rA^fAs’ oln  thA  ArAAiAr  „A,-f  Traders  Finance  had  the  most '  by  $800,000  to  the  lowest  point  in'  PPSS'misti 

Af  fhTTaIn  ZviAT,.^yhT  w»ct  ."ucce.isful  year  in  its  hi.ctory  in  the  company's  recent  hi.story.  ,  with  his  cash  and  credit,  jv 

err  CanTida  are  siilf  at  a  iZaI  a^  ’952  and  the  volume  of  business  Significant  in  the  report  is  the  of  a  .stock  .still  relatively  li 

r  Kiihfilj  ■  ioqq'”*i,  f'^  a  transacted  .so  far  in  1953  is  reported , compilation  of  the  progre.ss  of  the  TbA«A  i.iKa  aaa 

fablished  m  1899,  the  brun  of  in-  ^  s^,bstantial  increase  over  company  .since  1946  at  the  end  of: 

crease.s  in  freight  rates  towards  period  la.st  year.  [V.'^orld  War  II  when  .sales  were  $36.-1  mis  bull  move  naturally  fn 

vTarf’TTp^'hnrne ’hv  ThJ  rAmi^inHef  3'’’®  balance  of  eamings  available] 760.490.  Since  that  time  $31  ..321.953 1  a  position  in  a  given  slock. 

for  intere.st  in  the  sinking  fund  de-  h.sve  been  expended  on  improve-! 

of  the  traffic,  he  said.  R^'lway company  has  averaged  ments  and  additions  to  plant  and!  York  v 

wage  rates  and  rnatena  I  prices  ,,^4  1 7^296  per  annum  for  the  past ,  the  funded  debt  of  the  company!  Monday  and  Tue.sday  of  thi 

hsve  doubled  since  19,39  while  thr  ^  ypgrs  ended  December  31,  1952. jhas  been  reduced  from  $19,099,300  of  shorts  who  could  be  co 

Average  increase  in  frci^t  rales  in  Maximum  annual  interest  require- ,  lo  $14,400,000.  The  common  stock  i  nmfit  tn  wrhirh  ihair  f/M-a* 

terms  of  all  traffic  has  been  a  nients  on  $16,339,500  principal  am-  equity  per  share  has  increased  from  i  ^ 

♦if”  j  *  disparity,  ^l-  debentures  outstanding  as;S2.20  in  1945  to  $12.32  in  1951.  I  Another  factor  which  u 

thouffh  mitigated  to  some  extent  March  23,  1953,  upon  completion »  Directors’  report  states  that  mar-!  of  the  inroads  which  sellir 

Slr,Xn"£l 

net  earnings  of  the  railway.  million,  recently  experienced.  There  has!  Quite  a  number  of  cliei 

mfiiiT  Passenger  earnings  increa.ced  by] been  a  .substantial  increase  in  the!  they  thought  was  a  goldei 

wav-T  oZer  iZZZ  accZiTsZceiS'-^  "  higher  I  industry  s  capacity  which,  at  times  j  ^i^^ress  sales  resulting  then 

theT9,5f  peak  yZr,  Mr  Ma^  ^f  ZsumTZeTLT The  The  Canadian  exchange 

tvicsf  x.rno  e*  footUi  whilc  oct  Tevcnuc  from  express;^*  consumer  oemana.  me  pasi  pro-|  * 

rfrelLerf  L  Thj  /-"  '  operation  increased  by  $1.5  million. ' Rress  of  the  company  it  i.s  pointed;  generally  were  of  a  minor 

^olZted  Mining  and  SmeTuZ^Co' '  Working  expense.s  reached  a  newi9'“'  has  been  relatively  .steady  and;  their  real  backing  in  the  1 
loiinaiea  Mining  anq  5,meiun„  co.  ...  ,  t4289  million  The  cost  of  i  expected  to  continue  so  although  i  „  ,  ,  .  . 

of  Canada.  Ltd.,  and  a  de®i-ease  in  "^Sh  of  $420  milliom  Thc^coAt^^^^  continuance  may  not!  General  Motors  etc.  It  is  of 

net  earnings  from  ocean  .steamship  ■  rates  amoun'ted  to  $19  mil- 'he  uniform  and  will  depend  uponj  bccau.sc  .some  chap  in  Pekir 

operations.  ^  million  in- !  conditions  beyond  the  company's  ^  ^r^ents.  the  United  States  is 

_  Gross  Earnings  Up  .crease  in  maintenance  expenses.  an,®ootrol. 

Kaiiway  gros5  earnings,  report|$11.6  million  incr^jasc  in  transpor- i  *  '  '  . 

shows,  increased  for  the  sixth  sue-  tation  expenses,  and  a  $1  !  yViofQQH  SoIgS  AhcOCl  anything  or  sell  an 

ressive  year  and  amounted  to  $457.8  increase  in  railway  tax  accruals.  ^  little  justification. 

million,  of  which  freight  earnings,!  Net  earnings  from  railway  opor-iFirSt  1953  QuOftcr  -  — ~  — 

At  annual  me'ign  of  Henry  ^ 

fifths  of  the  total.  The  total  in-  ratio  of  net  to  gross  earnings  of  jy.  ^  Co  Ltd  in  Montreal  Dom  MnnnPiCiiir 

crease  in  gross  earnings  over  1951.  j  6.3  per  cent.  less  than  half  ‘he  har^holZ^^^  magOeSIUf 

the  previous  high  year,  was  .$23.9 '  average  for  the  previous  25  .vearsj[,"  ‘  Henry  Morgan,  president.'  that!  Morkptc  Fynnuid 

'sales  and  earnings  in  the  first  Iwo'*''"^’  IVClo  UA^UMU 

kiAni/ev  a  k.ii«  'months  of  the  current  year  have;  - 

MARKcT  AVEKAuCd  AND  YULUME  ; shown  a  “satisfactory  increase,"  and  Toronto  —  Production  faci 


meeting  higher  railway  costs  has, 


"  Z*® r*'u remainder  inte,.p„  jn  the  sinking  fund  de-  h.ave  been  expended 
of  the  traffic,  he  said.  R®''way|jjgj^jyj,pj.  company  has  averaged  ments  and  additions 
wage  rates  and  rnatena I  prices  i  ^ 7^  296  per  annum  for  the  pa.st ,  the  funded  debt  of 


THE  TREND  or  the 
STOCK  MARKET 

- By  Analyst 

The  sharp  decline  of  stock  market.s  on  Monday  and  Tuesday, 
in  the  wake  of  so  called  peace  rumors,  was  not  exactly  the  smartest 
thing  stock  traders  could  have  brought  about. 

Quite  aside  from  the  morality  of  becoming  panic-.«tricken  when  | 
there  appears  a  danger  that  "peace  might  break  out"  there  is  a 
deeper  significance  attached  to  the  market  performance. 

Ma,ior  markets  are  rarely  home  grown.  The.y  are  as  a  rule 
under  the  guidance,  or  at  lea.st  .sub.iect  to  the  leadership  of  the  .so- 
called  profes.sional  trader,  who  is  generally  a.ssumed  to  know  what 
he  i.s  doing. 

Neither  in  Montreal  and  Toronto  nor  in  New  York  did  there 
appear  to  be  anything  but  a  negative  attitude  on  the  part  of  the 
professionals,  or  those  others  who  are  said  to  be  makers  of  stock 
markets. 

Yet,  what  they,  and  all  the  market  followers  who  took  part 
in  the  selling  drive  did  not  realise  was  the  fact  that  they  have 
given  tjicit  admission  to  the  charge  that  without  the  expenditures 
of  vast  sums  for  defence,  the  present  stock  market  levels  would 
become  unsupportable. 

One  wonders,  if  they  realised  the  implication  of  their  precipi¬ 
tate  action,  what  they  would  .sa.y  if  they  suddenly  found  the  market 
twenty  or  forty  points  lower  and  if  they  had  then  to  .start  explain¬ 
ing  why  it  should  not  be  so. 

There  may  be  .some  justification  for  thinking  that  the  economy 
could  not  be  supported,  except  at  great  cost,  without  the  backlog  | 
of  government  spending.  But  it  is  yet  safe  to  say  that  while  this 
may  apply  to  certain  hugely  ov'ergrown  industries,  it  certainly 
would  not  apply  to  industry  as  a  whole.  And  to  an  ev'cn  grealer 
extent,  can  this  be  denied  as  far  as  Canada  is  ebneerned.  I 

Expansion  Soundly  Backed 

Ours  is  not  yet  a  war  economy;  the  Canadian  expansion  has 
been  backed  by  the  development  of  new  wealth  in  concrete,  form.  | 
and  much  less  by  the  construction  of  plants  which,  in  times  of 
peace  might  be  classed  as  white  elephants.  ' 

There  is  actually  one  major  bearish  factor  which,  while  rarely  ' 
finding  expression  in  Canadian  stock  market  reports,  nevertheless  \ 
ma.y  .someday  soon  find  an  expression  in  every  company'.s  annual  ' 
report — that  is  tJic  shortage  of  consumers  on  which  Canadian  in-  ! 
dustry  can  fall  back  if  anything  happens  to  foreign  trade. 

Certainly,  the  possibility  that  there  might  he  peace  instead  of 
war  ought  not  be  clas.sed  as  a  dangerou.s  development,  which  war¬ 
rants  stocks  being  thrown  overboard.  One  often  wonders  what  goes 
on  in  people's  minds.  This  week  once  again  has  given  a  not  in-  ^ 
conclusive  illustration. 

Of  course,  it  must  not  be  overlooked  that  such  emotional  .sell¬ 
ing  waves  arc  as  normal  to  security  markets  and  to  commodity  I- 
markets  as  the  occasional  and  often  quite  as  unfounded  booms  i 
have  been  in  the  past.  But  once  again,  as  has  been  pointed  out  here  ! 
before,  the  relative  absence  of  short  positions,  and  therefore  of  po¬ 
tential  stock  buying  power,  has  also  had  its  effects. 

Under  the  influence  of  a  lot  of  nonsense  that  has  been  spouted 
over  the  years,  the  practice  of  going  short  has  been  strongly  dis-  j, 
couraged.  Shorts  are  being  frowned  upon  as  being  somehow  anti-  1 
social;  yet,  there  is  no  reason  whatever  wh.y  a  man  should  not  be  | 
able  to  back  his  pessimistic  evaluation  of  an  over-priced  securit.v 
with  his  cash  and  credit,  just  as  he  backs  his  optimistic  evaluation 
of  a  .stock  still  relatively  lower  than  appears  warranted.  ^ 

Tho.se  who  can  see  nothing  constructive  unle.ss  it  i.s  a  tontimi- 
ous  bull  move  naturally  frown  on  shorts,  particularly  if  they  have 
a  position  in  a  given  slock.  Yet,  as  it  happens  every  once  in  a  while, 
the  market  in  New  York  would  probably  have  given  its  eye-teeth 
Monday  and  Tue.-'day  of  this  week,  if  there  had  been  a  strong  group 
of  shorts  who  could  be  counted  on  to  cover  their  position  at  the 
profit  to  which  their  foresight  had  entitled  them. 

.Another  factor  which  undoubtedly  has  contributed  to  the  depth 
of  the  inroads  which  selling  waves  have  made  in  New  York  has  ; 
been  the  recent  action  towards  an  casing  of  margin  restrictions.  i 

Quite  a  number  of  clients  must  have  taken  advantage  of  what 
they  thought  was  a  golden  opportunity  and  quite  a  number  of 
distress  sales  resulting  therefrom  must  have  added  to  the  troubles,  i 

The  Canadian  exchanges  were  much  better  behaved.  Declines  i 
generally  were  of  a  minor  nature,  except  in  such  stocks  as  have 
their  real  backing  in  the  New  York  markets — General  Dynamics,  H 
General  Motors  etc.  It  is  of  course  ridiculous  to  assume  that  merely  !  | 
because  .some  chap  in  Peking  makes  a  few  carefully  worded  state¬ 
ments,  the  United  States  is  going  to  stop  making  airplanes.  How-  | ' 
ever,  as  shown  once  again,  when  the  mood  is  upon  the  trader  he  ' 
will  buy  anything  or  .sell  anything,  and  he  needs,  as  a  rule,  precious  |  j 
little  justification.  It 


I dealers'  bid  prices  of  some  issued 
!  «  Eaton  Realty  102^;  Simpson-Seart 

^  ^  M  Cockshutt  100;  Industrial  Ac- 

r*  A  R *  11  M  B  X  ceptance  974:  St.  Lawrence  Cor- 
poration  9314;  Ma.ssey  Harris  100; 

M  I  Irving  Oil  99. 

from  the  «  ❖  « 

nwnt  Merlll  Oil  filed  registration  state¬ 

ments  with  S.E.C.  for  an  offering 
D  1  I  I  of  one  million  $1  par  value  shares 

I  KAn/|  lYlAirKfiL  which  600.000  will  be  offered 

AVMiM  domestic  market. 

___________  The  largest  financing  after 

Easter'  will  be  the  share  offering 
Whether  it'.'  jii.-d  me  earlv  Ea.stcr  Aluminium  Limited  and  the  pre- 
■spirit  or  whether  the  market  is  a  furred  share  offering  of  Aluminum 
bit  tired  right  now,  the  -Ui'eck  ha.s  Co.  Canada  which  will  total  up  to 
been  an  extremely  quiet  one  for  something  like  $60  million 
bond  dealcr.s.  with  prices  steady  to  The  other  larger  financing  in 
'shaded,  the  shading  mainly  notice- 1  sight  is  by  Bathurst  Power  and 
able  in  the  corp.iration  market. '  Paper. 

■  New  i.isues  that  came  out  or  are  in  - 

:  way  of  preparation  are  mainly  for  _  ,  _  ^ 

private  placement  DIQ  |  st  Cj}UOrt©r 

The  biggest  of  them  reportedly  ^ 
under  negotiation  i.j  a  .$20  million  F'rtn  RrAXA/AKiAc 
i.s.-cue  of  C.P.R.  4  per  rent  I-IO  year  V-UII.  Dieweiieb. 
Equipment  _  Tru.<t_Certifieates  for  „1es  of  .$.34  .5.32  100 


:  way  01  preparation  are  mainiy  lor  _  ,  _  ^ 

private  placement  DIQ  |  st  Cj}UOrt©r 

The  biggest  of  them  reportedly  ^ 
under  negotiation  i.j  a  $20  million  ^ *>«  RrAXA/AKiAc 
i.s.-cue  of  C.P.R.  4  per  rent  I-lO  year  V-UII.  Dieweiieb. 
Equipment  Trust  Certifieates  for  On  record  sales  of  $34.,5.32.in0, 
whmh  a  price  of  1004  is  rumoured  Canadian-  Breweries  Ltd.  for  the 


""  the  street.  q„arfer  of  current  fiscal  rear 

C. A.,  who  has  been  elected  a  dircc-  Provinee  of  Sa.skatrhewan  sold  months  ended  Januarv  31)'  re- 
to;-  and  chairman  of  Phillip.s  E  ec-  privately  in  Now  York  $15  million  ports  net  earnings  of  '$1., 354.434, 

tiical  Company  Il9.n.3i  Limited,  of  4  19.3  bond.<=.  dated  April  one-  oqual  to  .58e  a  share  as  compared 

which  company  is  purchasing  the  pnee  not  disclosed.  „  _ 

wire  and  cable  busine.ss  of  Phillips,  General  Steel  TVarcs.  also  private-  194.  9'' , c*'its  a  share. 

Electrical  Works,  Limited.  Mr.  Me-  iv  sold  $24  million  of  1  1973  sec-  similar  period  a  .vear  ago  when 
Fadzean  is  also  deputy  chairman  ond  mortgage  bonds.  '’’I®*'  totalled  .<29.551.565.  Included 

and  chief  executive  of  British  In-  'or  the  first  time  are  the  accounts 

sulated  Callender'..  Cables  Limited.,  Canada  bonds  were  .sieadv,  hut  "V'" 

parent  company  of  the  world-wide i^^aded  in  spoU  in  the  medium  and  ^'"-rhA  nA.AAn.A.o  aS  .ArAfu.  i 
BlCC  entcrpri.se.  long-term  mat.iritv  range.  ^  on.’ 


U.S.  Treasury  24  1972  after  drop-  '  a 

Hydro  Electric  Sec's  P'”S  ‘o  a  new  low  of  9.3  .n  Ifi  re-  jq.,  in' 1948  ssies  and 

Break-up  Value  Higher  [aTweei"  ®«'f  /?n’'nl3 -44"'’"''^"  "’'"t;; 

Annual  report  of  Hydro  Electric  [‘oof’s  still  were  i^actionary  as  il-  ,,437  s’i  '763,'ofln;Z'ost  o'f^gonda 

.Securities  Corp..  management  tyoe  P""  .'u"""’'  '’'T'"  sold  hv  $1.127  1.56  to  $12  937  157  .and 

closed-end  investment  trust,  for  aSf  ^  ‘’'■"”P®‘‘  another  h'larter  r’eliverv  "ene'-nl  and  ad- 

19.52  shows  net  earnings  after  all  point.  The  average  price  of  88'i  n^j^i^trativc  expense  bv  .$753  5M 

charges  off  slightly  from  preceding  compare.,  wdn  99^in  eaj-ly  January.  4,^08, 

years  figure  at  $7<  1,192.  equal  to  *  ,  ,  Working  capital  of  $12,701,817  at 

.31  cents  a  share  from  .$7iR.inn,  Proxincial  bonds  were  steady  and  .laimarv  .31  19.3,5,  compares  with 

equal  to  31.3  cenUs  a  share.  quiet.  Province  of  Quebec  i  1966  si-2  626  99.3'  Current  asset,  of  .<29- 

Balance  sheet  shows  investments  arr  not  selling  as  fast  as  hoped.  388  811  are  exclusive  oV  investments 

carried  at  net  book  valite  of  $16.- '  trading  among  dealers  at  99-99',.  -^ther  companies,  carried ‘at  cost 
.538.148  a.  at  Dccmebcr  .31.  19,a2  as  Relail  pnee  994.  .  .  of  $11,897,867.  Net  fixed  assets  at-e 

compared  with  $16,470,616  at  end  of  City  of  Sherbrooke  accepted  the  increased  bv  <959  956  and  funded 
1951.  Quoted  market  value  of  in-  bid  of  a  dome.stic  syndicate  headed  ^^ht  is  reduecd  hV  <783  000  Earned 
vestments  was  $18.32,5.036  as  against  by  Credit  Interpinvincial.  McNeil  ,„rplus  of  $19,800,258  is  up  from 
$18,776,879.  Earned  surplus  al  thc  Nanta  and  Dominion  Rank  on  its  i!;i6  781  116 

vear  end  was  $3,051,641  as  com-  two-pay  tender  for  $3,170,000  .,01'ial  ’  n^nald  \  Melntosh  QC  -enera! 

pared  with  $.3  040.751.  debentures  There  were  several  counsel  of'  eo'mpanv!  has  bcf  ^  elect- 

Indicated  break-up  of  common  New  ^  ork  bids  which  in  dollar  ann  .  Hircctor  Mr  McIntosh  is  n 
shaves  at  the  end  of  19.52  was  .W.-fl  cent  terms  were  more  favorable  director  of  Argus  Corporation.  Con- 
as  against  $9.04  al  the  end  of  19.-.I.  than  the  cost  basis  of  4..vl  percent,  f^fj^ration  Life.  Toronto  Genera! 
-  hut  the  exact  detail.s  comparative  7.,.^,^,,  Leather,  and  Tip  Top 

Earninos  Draa  Far  Z  ’‘'^®  Tailm-s,  He  is  also  secretary  and 

_  I  1  «  "r-  a  •  .  K  .  director  of  Monarch  Knitting  and 

Greof  Lakes  Paper  C a"''"Ta  T,"-  Weol  combing  Corporation  of 

.  ^  .  .  Seven  Islands,  sold  $700,000  of  l-l.i 

Net  earnings  of  The  Great  Lakes  year  serials  at  a  cost  of  5.11  pn-  _  _ 

Paper  Company  for  1952  of  $2,652.-  (Dominion  Securities'. 

721.  or  $1.97  per  common  share.  Aufrhorixe  Solit  in 

xtfitu  .dQ  a  _  MUrnOri*®  ijpilf  IH  ^ 


The  percentage  of  profits  to  sales 
for  the  first  quarter  is  .3.92',,  com¬ 
pared  with  2. .'ll';  a  year  ago.  4.96" 
in  1951  and  7,25':  in  1948  S^jes  and 
excise  taxes  increased  by  $1,846.- 
688  to  $10.04.3.844;  income  taxes  by 
$487,000  to  $1,763,000;  cost  of  goods 


parcel  witn  neoeniures  mere  were  several  counsel  of  eompanv.  hi 

I  Indicated  break-up  of  eommon  New  5  ork  bids  whieh  in  dollar  ann  fjjrpctor  Mr  M 

shaves  at  the  end  of  19.52  was  .$8,71  cent  terms  were  more  favorable  jjrpf.tnr  of  Ar-ns  Corn 
as  against  $9.04  al  the  end  of  1951.  than  the  cost  basis  of  4.51  percent,  fpfjpration  life  Tnrr 


Earnings  Drap  Far 
Greof  Lakes  Paper 


Paper  Compan.v  for  1952  of  $2,652.-  (.£^1  (Dominion  Securities'. 

;721.  or  $1.97  per  common  share.  .j.  .j.  Authorixe  Solit  in 

Icompare  with  $4,634,369.  or  $3. .59  a  .u-  i.  .  •  ^  /  ei.  ' 

Isharc.  in  1951.  and  with  $2,770,781,  ,|p^"E'jcrftTeal  Issues  t/^c^  5^^^  United  Corp  S  ShorCS 
,or  $2.02  a  -[hare,  for  the  more  -lor- ,  ^Pn^.^nibles  are'said  to  be  slated  A  four-for-onc  split  of  Class  B 
jmal  year  19.v0.  Opera  ions  in  IS-’Zlfo,.  a  premium.  of  United  Corporations  Ltd  dunns 

:were  affected  adversely  by  los.s  of,  traders  Finance  .<4  million  5  1969 'past  'veek  was  a  4  for  1  split  in 
foreign  exchange  revenue  and  ^md  debentures  are  quoted  -'tock.  effect  of  which  will  be  to 

riuced  unbleached  sidphite  PUl.P;at  a  slight  premium  over  the  i.ssue dnehease  the  authorized  number  of 
I  sales,  states  W.  Earl  Rowe.  P' p-''- '  price  of  99  which  offered  a  yield  Class  R  .-'hares  no  par  value  tp 
Idem  and  Managing  Director.  Dr-l'j  -  pg  percent  2,000.000. 

Imand  and  prices  for  woodpulp  dc-|  a '.semi-private  offering  was  made  At  a  board  meeting  following  the 
dined  substantially  in  19.i2.  bv  the  S.  Nord  Chemical  Co.  $3.50,- 1 nr^cting.  .Ney  K.  Gordon 

I  Ncw.sprint  shipment.s  for  19.v2  of  ,gP2  .sinking  fund  notes '"af  elected  vice-president  of  the 

a’aa"''  j/iand  278.000  common  stock  at  5  cenlsi®"‘"‘’‘''i.'’-  Gordon  is  a  director 

$16,981,990,  compare  with  146.369  charr  wrrr  honrht  hv  thri^f  company  and  has  been  asso» 

tonA*:  and  $14,887,019  in  1951.  while  Bolton  Tremblay  X:  Co  with  if  for  many  year':. 

I. sulphite  and  other  wood  pulp  .sale.s  j^vestment  Consultants,  with  Kip'll  '  '* 


of  ,37.054  tons  valued  at  $4.8.38,134 


Co.  acting  as  intermediary 


are  down  from  70.106  tons  valued  rather  than  underwriter. 

al  $10,122,194  in  19.vl.  Total  net  .j,  .j, 

sales  of  189.445  tons,  giving  effect  to  ’,u  .  / 

foreign  exchange  loss  of  .$488,110.'  The  street  believes  that  a  fai  , 
are  valued  at  $21..332.0I4.  as  again.st;«"‘®‘'"  ,"f  Ca"**'’*  Southern  Oil, 
216.475  ton-s  and  $26,237,900  in  1931 '  convertible  bonds  arc  being  cony 
when  a  profit  of  $1,228,687  was  real-  '’®'-‘®‘’  on  April  1.  There  was  no 
izod  on  foreign  exchange. 


Dom.  Magn©sium 


_  -T.JA-  J.  I  southwest  and  one  in  the  southeast 
1  V.  Roe.  Canada  L‘fl..  Canadair,  Dejppar  the  United  States  border. 

;  Havilland  and  their  sub-contrac- 1  jp  Alberta,  Socony-Vacuum  had 

‘o' S,  i  AAmmArAiat  nrnHiiAtinn  last  VAar 


:  _ _ 2 _ _J _ _  I  ll'c  bond  paid  half  yearly  interest  I 

'1  of  one  dollar  that  day.  And  few 

'Bia  Soconv-Vacuum  convert  in  the  next  few  week.s, 

!  •*  '  and  months  because  the  conversion’ 

ConOCliOII  Interests  basis  changed  from  $10..50  to  $11.75, 

'  .  ,  ,  .  r.  as  of  April  2.  At  time  of  writing  the. 

Annual  report  of  Socony-Vacuum  bond  i.s  quoted  at  100-100'-  down 

1  Oil  Co.,  Inc.,  for  1952  stresses  the  lag)  week.  On  November 

importance  of  company  s  cxplora-  ,7  J932  there  had  been  still  $8.2 
ition  and  development  activities  m  oiillion  of  the  original  $10  million 
.the  Prairie  provinces  of  Western'  gr  value  outstanding. 

1  Canada  which,  it  states,  “promise  ...  ... 

'lL*’ZT/on"n,WurJ'“"‘  '"1  Talking  about  conversion  C.P.R 

ThTmL  LtiZ  area  of  Socony-  '•®P°'^•^  ’’y.  ‘’’®  ”’’2' 

j  Vacuum's  Canadian  operations  has  aij  ^^75n'do**nf  the 

U  iSU©  Ol  .3'/r-1972  and  $275,000  nt  fflC  , 

been  the  Wilhston  Basin  m  south-  jgg  million  issue  of  3'-i!-1966  conver- 
ern  Saskatchewan.  ^  1  tibles  had  been  turned  into  401.000 

jits  partners  made  five  separate  oil,  ,barcs  with  a  par  value  of 

|discoveries  there  .  n  1952.  [our  m.  over  $10  million  and  a 

the  vicinity  of  Swift  Current  n  thy  ^g^bet  value  of  $12.4  million, 
.southwest  and  one  in  the  southeast  sixtv-eight  million  dollars  of  $25 


par  value  stock  arc  held  in  re.^erve 


'  In  Alberta,  Socony-Vacuum  had  i  conversion  of  the  stil  outstand- 
Icommeryal  productmn  l^t  veay  575  minjon  of  convertible  bond.s 


MONTREAL  STOCK  EXCHANGE 


'.^^lerZd^^rning;  in^th;  ft^^^^  CXpOnO  |  Electro-Reagants  (Quebec)  Ltd.,  i  from  19  wells  in  the  Duhamel  |  547  million  of  aii- i 

'months  of  the  current  year  have:  -  anothy  wholly-ovvned  .subsiyary, |  Field,  which  it  discovered  in  1950. '  thorized  capital  the  directors  can 

j  shown  a  "satisfactory  increase,”  and  I  Toronto  _  Production  facilities  |  and  development  is  continuing.  i  i.ssiue.  Honce  the  proposal  that' 

Iprospects  indicate  another  year  of  Dominion  Magnesium  Ltd.  have  Ap‘'‘’  ‘’‘®  u®"' ®‘‘’®’‘*|  At  the  end  of  1952  ‘he  company  ;  gbarcholders  authorize  the  directors 

comparing  in  .success  with  1952.  been  running  at  capacitv  since  ®®»®o  ‘o  issue  if  as  a*nd  when  they  see 


util. 

Ind 

Comb. 

BkA. 

Papers 

Volumt 

March 

24  . 

. .  96.5 

305.9 

169.4 

.33. ,50 

7L3.RI 

4.3.879.126 

March 

25  . 

%.4 

205.4 

169  1 

.V3„50 

708.27 

44.320,636 

March 

36  . 

%.4 

305.0 

168.8  . 

.33  ..58 

70,5.2,5 

44,979,062 

March 

27  . 

..  96  4 

304.2 

168.3 

.33  ..56 

702.75 

45.662,544 

March 

.39  . 

96.5 

203.0 

167.3 

.33.44 

696.62 

46.255.788 

March 

31  . 

JWI.t 

201.6 

166.3 

33.38 

696.31 

46.705.71.3 

Change  for  week 

—.4 

-4.3 

-2.9 

-.12 

—  17, .30 

-2.826„587 

1953  High  . 

96.6 

212,5 

173.0 

33.53 

719  60 

19.53  Low  . 

..  91.1 

201.6 

166.3 

.32  ,32 

688. 5.> 

RONTO 

STOCK 

EXCHANGE 

Ind. 

Gold 

R.M. 

W.O. 

Volume 

March 

24  . 

. .  .320..V3 

78.39 

172.83 

126,5.3 

.3.01.3,000 

March 

25  . 

. .  320.17 

78..56 

173.22 

127,a5 

3,01t.000 

March 

26  . 

.  .319.60 

77. .59 

172.12 

125  64 

3.715.000 

March 

27  . 

. .  .119.66 

77.14 

172.84 

126.79 

4.456,(X)0 

March 

30  . 

317.49 

77.79 

171.46 

125  ..36 

4.499,000 

March 

31 

.  31,5.83 

77.95 

169.09 

124.01 

3.181.000 

Change 

for 

-4.46 

—  .44 

—3.74 

— 2.,52 

•:  168.000 

1953  High  . 

.  .326.22 

86,53 

185.19 

’.28.0.5 

19.53  Low  . 

.  .315.8.5 

77.14 

169.09 

116.54 

comparing  in  .success  with  1952.  |  been  running  at  canacitv  since  'Uterey  in  8,4  million  acreyt^  Lssue  if  as  a*nd  when  they  see 

ILasl  year,  he  recalled,  both  .'ales  early  1950  and  prospects  for  con-  ’fur  n*  in  Western  Canada,  including  3.8,fj{  thela.st  $.50  million  which  rc- 

i®"*’  €arning.s  .set  new  high  records,  tinued  full-scale  production,  he  said,  [he^  pidge°on  pr^ess^  magnesium  by  million  acres  in  the  Williston  Basin  .  mgi^f  ‘he  total  authorized  capital! 

i  Favourable  weather  conditions,  I  are  good  shareholders  were  inform-  riageon  proces-.  in  Saskatchewan.  i  of  $500  m.illion, 

703'23  i  president  said,  had  expedited  con-  ed  at  annual  meeting  here  by  L.  G.  Until  now,  meeting  was  told,  The  annual  report  showed  a  con-  Demand  has  dried  off  for  the 

702  75  4.5:662', 544  | .sti'uction  of  the  new  Boulevard  White,  general  manager.  The  Cana-  Dominion  Magnesium  has  been  de-  solid^ed  net  income  for  1952  of  bjgh  coupon  corporation  bonds,  in-, 

696.62  46.25.5.788  I  Shopping  Centre  at  Pic  IX  boule-’dian  market  is  increasing  steadilv  Peudent  upon  outside  sources  of  $171,091,587,  equal  to  $5.27  a  share ;  dujjjnp  fbe  latest  is.sues.  Prices 

vard  and  Jean  Talon  street,  in  I  and  the  country's  expa'nding  indus-  ®“PP'y  important  raw  ma-  on  the  average  number  of  shares 'dropped  on  the  average  one  half 

ViokS  .which  Morgan's  will  operate  Ihe'trv^shmilT^soon^ahto^h  much  larger  ‘®‘'‘‘’’  represents  a  major  m  the  hand.s  of  the  public  during  point.  The  following  are  the 

w:!"  ;  'lerge.st  unit,  .slated  to  open  ebouli  onnages  he  s"uSed  ComS  ”®"’  ‘'t  magnesium  production  the  .year,  pis  compares  with  1951 - 

September  extrusion  nlant  is  onerafing  on  ?wo  "'i”  giv®  ‘h®  Company  a  earnings  of  $161,622,159.  or  $5.08  for! 

V  .  -  and  usel  for  wrought  prod-  cheaper  and  more  de^ndable  sup-  however 

Volume  ZELLER’S  UPS  DIVIDEND  ; ducts  and  soecial  architectural  P’^  ferrosilicon  and  will  reflect  pe  report  emphasizes  nowever. 

.  '2'?‘'H2S  I  Declared  by  directors  of  Zeller’s ,  .hanes  are  growf^g  at  7n  encour-  ‘ii‘'®®‘’r  ""  the  .compan.v’s  ability  thayi952^earnings  mclude  a  ■— 

.  5  ?  5’^  'utd,  during  past  week  was  a  quart-  Lgingly  rapid  rate  "  n’®®’  competition  tn  world  mar-  ^  arising  from  a  rcduc-  - 

iilM  'crly  dividend  m  20  cents  a  share  on  ..f  on  Canadian  ' 7'""  i 

.  4.499,000  jeommon  stock  of  company,  payable  *1  has  IaH  the  enmnanv  tol  -  ]’"  U  earnin.^s  for  both  | 

.  I  May  1st  to  shareholders  of  record  CORP  CONVERSIONS  y®**':?  5®®"  I  Ikyf  J  •  'r 

.  •' 4r.rii  7,>.  concentrate  on  export  .sales  m  Eu-  ,  a.  ,  Icordingly,  the  1952  earnjngs  would]  IVfpHlilTn  Xprin 

. ]  Th  s  r^esents  an  increase  in  the  I ''"‘i  P^''’  "P®"  Canada|have  been  slightly  under  those  for!  i-YieulUIIl  R  eriU 

.  air.iaAVa  '^^rfA  OA  iUtd.  advises  that  an  additional '  1951.  ^  ^ 

jon  an  annual  basis  of’ 80  cents  a'  U'Sht  Alloys  Ltd.,  wholl.y-owned ,  $17,000  of  4>rit%  convertible  deben-i  - ,  QucbcC  D( 

R.vn.S  share.  Since  May  of  la.st  year  di- i  ^yi’^'diary  is  operating  all  three  Lyres  have  been  converted  into  544:  Prf^uction  of  Canada  .s  fast- 1 

t.ow  nose  vidends  have  been  paid  at  quarterly  I  Pca^  capacity  pd  is  P[fy-!common  share.s  increasing  number  1  plastics  industry]  ^ 

110,50  111.77  Irate  of  nvi.  cents  a  share  and  prior]*"?  important  part  in  Canada’s ,  snare.s  increa.sing  tripled  in  four  .years  to. 

111.30  HI.401;"'®";  ‘  nee  M=v  iQ5i  at  miAr7Ari7 defence  program,  particularly  in  the: cf  common  outstanding  to  4.52,125 1$.39.,370.423  in  1951  from  $11.782„525' 


I  in  Saskatchewan. 


WFW  YORK  STOCK  KXCHANOF 


.  INDUSTRIALS 

RAH.S 

High 

Low 

Close 

Hiph 

Low 

Close 

March 

24  . 

289.18 

286.72 

283.8.3 

111.98 

1  to., 50 

111.77 

March 

25  . 

290.78 

287.47 

287.98 

112.87 

111.30 

!  11.40 

March 

26  . . 

289.08 

285  6.3 

?86.6a 

116.79 

1 10.3.5 

110.81 

March 

27  _ 

288.63 

285.97 

287.33 

111.43 

110.64 

110.94 

March 

30  . 

286,16 

281.59 

283.07 

110.11 

107.71 

108.22 

March 

31  . 

282,73 

277.57 

279,87 

108.44 

105, 50 

107.02 

Change 

for  week 

^.45 

—9,15 

—8.96 

-3.54 

—5  00 

— 4.7S 

1953  High . 

293.79 

112.21 

19.53  Low  . 

279.87 

106.90 

Government 

and 

Corporation 

Seeiirilies 

Enquiries  Invited 


A.  £.  Ames  &  Co. 


Business  Established  1889 


MONTREAL 

TORONTO  WINNIPEG  VANCOUVER 
VICTORIA  CALGARY  NEW  YORK 
LONDON.  ENG. 


•564  snsooo  i^td  ,  during  past  week  was  a  quart-  | agingly  rapid  rate. 

!?  [?  .  jcriy  dividend  of  2(1  cents  a  share  on  :  U.S.  tariff  on  Canadian 

:'’..36  .  4.499,000  I  common  stock  of  company,  payable  m.  »„mnanv  to 

4.01  .  .3.181.000  Mav  Isf  to  shareholders  of  reeord  has  Jed  the  company  to 

2. ,52  .  •;  168.000  i^*’y.,®:,‘"  snarenoiaers  ot  rccora  export  .sales  m  Eu- 

*0.5  . .  •  ■  iu  I  rope  and  that  part  of  .Asia  open  tol 

«  . represents  an  increase  m  the  |  company. 

'dividend  rate  on  stock,  placing  it'  ,  ,  ,,  .’ 

_  Ion  an  annual  basis  of  80  cents  a'  f'*?'?.‘  -Alloys  Ltd.,  wholl.y-owned 


IiSIm  irate  of  15  cents  "a  share.  An  extra  aircraft  industry  a.^  .suppliers  to  A. !  shares. 
108.22  jof  10  cents  a  share  was  distributed 
:  in  February  1952.  i 


UTILITIES 

High 

l.ow 

Close 

Tnl.  Volume 

London 

March 

24  . 

.53.76 

.V3.33 

.53.64 

94.920,000 

124 .6 

March 

25  . 

.54.01 

.53.71 

.53.81 

97,240.000 

124.5 

March 

26  . 

.53.84 

.53..34 

.53.43 

99,240,000 

124.6 

March 

27  . 

.53  ..W 

.53.25 

.53.50 

100,880,000 

124.4 

March 

.30  . 

.53.14 

.52.85 

.53.06 

103.620.000 

124.0 

March 

.31  . 

.52.95 

.51,97 

52.25 

106.740.000 

1 23.3 

Change 

for  week  . 

—.81 

—  I. .36 

—I  ..39 

,  11.820.000 

1953  High 
1953  Low 


GOVERNMENT  AND  CORPORATION 
SECURITIES 

INDUSTRIAL  FINANCING 

Listed  Stacks  Bought,  Sold,  Quoted 

Nesbitt,  Thomson  and  Company, 

LIMITED 

.555  St.  Janies  Street  West,  MONTREAL.  Phone  HArbnur  9J2t 

MONTREAL  TORONTO  OTTAW'A  HAMILTON  LONDON.  ONT. 
KITCHENER  OtiEBEC  SAINT  JOHN,  N.B.  WINNIPEO  CAIOARY 
EDMONTON  VANCOIU'ER  VICTORIA 


;  DONNACONA  DELISTED  ! 

'  Removed  from  trading  on  the: 
unlisted  section  of  the  Canadian! 
Stock  Exchange  this  week  were 
common  shares  of  Donnacona  Paper  | 
I  Co.  Ltd. 

The  shares  are  being  removed  asl 
a  large  percentage  of  them  havej 
'been  exchanged  for  shares  of  How-i 
lard  Smith  Paper  Mills  Ltd.  At 

. I  December  31,  1952,  Howard  Smith! 
held  .344.145  Donnacona  shares,; 

I  equal  to  90.7  per  cent  of  the  eom-i 
pany'.s  issued  and  outstanding' 

!  shares.  , 

Share  Offering  By  | 

Merrill  Pete  Planned 

'  A  one  million  share  offer  of  Mer- 
!  rill  Petroluems  Ltd.  has  been  reg¬ 
istered  with  the  Securities  &  Ex-’ 

^  change  Commis-sion  in  the  United 
I  States. 

!  Six  hundred  thousand  of  these  $1  i 
par  value  common  shares  will  be 
offered  by  a  Canadian  group  of 
investment  dealers,  headed  by 
Wood  Gundy  &  Co.  Ltd.  while  an¬ 
other  400,000  shares  will  be  offered 
in  the  United  States  by  a  syndi¬ 
cate  headed  by  White.  Weld  &  Co. 

Merrill  Pete  is  a  contract  drilling 
1  and  exploration  compan.v  primarily 
!  active  in  Alberta,  but  with  a  num- 
i  her  of  producing  interests  of  its ! 
own  and  properties  tn  other  western ; 

'  oil  areas.  I 


Profitable  Operation  Requires  Adequate  Capital 

Capital  requirementA  of  rnrporations  usually 
rhange  tvith  business  ronditions.  Plant  expansion, 
modernization  of  existing  plant  or  more  svorking 
capital  often  mean  more  profits. 

We  shall  be  pleased  to  discuss,  without  cost  or  obli¬ 
gation  to  you,  methods  of  presiding  additional 
funds  for  your  particular  need. 


Dominion  SEcuRines  Grpm.  Limited 

Underwriters  and  Distributors  of  Investment  Securities  since  1901 

fORONTO  MONTREAL  NEVS  YORK  LONDON.  ENG.  WINNISES  CALGARY  VANCOUVER  VICTORIA 
LONDON  kitchener  SRANTfORO  HAMILTON  OTTAWA  OUESEC  HALirAX  SAINT  JOHN 

SO  King  Street  West,  Toronto,  Canade 


Medium  Term 

Quebec  Debentures 

Yield inii  4.05% 

The  new  Province  of  Quebec  4%  Deben¬ 
tures  due  1966  are  the  direct  obligation  of 
one  of  Canada’s  largest  and  wealthiest 
provinces,  with  e.xtensive  industrial, 
agricultural  and  mineral  resources. 

The  Debentures,  yielding  4.05%  and 
having  a  term  of  13  years,  are  well  suited 
to  investors  requiring  a  strong  and  con¬ 
servative  Provincial  obligation. 

We  offer  as  principals— 

Province  of  Quebec 
i%  Debentures 
Due  April  15th,  1966 
Denominations:  ?500  and  $1,000 
Price;  99.50  and  interest,  to  yield  4.05^ 

Orders  for  these  Debentures  placed  with 
any  of  our  offices  will  receive  prompt 
attention. 

M^ood,  Gundy  &  Company 

Limited  ——————— 

Toronto  Montreal  Winnipeg  Vancouver  Halifax 
Quebec  Ottawa  Hamilton  London.  OnL 
Kitchener  Regina  Edmonton  Calgary 
London,  Eng.  N’ictoria  Chicago  New  York 


THE  FINANCIAL  TIMES.  APRIL  3,  1953. 


Sieel  of  Canada  \General  Dynamics  Acquire  Interest'Gypsum  Lime 
Earnings  Shaded  In  Consol.  Vultee  Aircraft  Corp.  Earnings  Of f 

On  Record  Sales  j  Announcemrnt  is  marie  thatl  "We  are  proiiri  to  be  able  to  pass  Lower  Sales 


Royalite  Oil  Co. 
Earnings  Halved 


list  Quarter  Gflinlg.rHjh*''::.',";;* 

i  ^  Toronto  —  Homer  Yelli 

vl  v/Il  Mines  Limited  advises  thi 


FI  i  Announcement  is  marie  thatl  "We  are  proud  ^  be  able  to  pass  k/CllCo  decline  in  operating  pr( 

General  Dynamics  Corporation  has  our  interest  J*!  -  previous  year  at  $7,517.53 

^  -  contracted  to  acquire  Atlas  Cor- 1  company  as  well  qualifieri  as  Gen- 1  ....  t77tant« 

Capitol  Investment  of  poration  40n.n00  shares  of  its  stock' oral  Dynamics  Corporation.  The,  Improved  trend  of  butmessP’’ red  with  $7.71.5.0)8. 

0^9  IN  •  V  holdings  in  Con.«oliriated  Vultceinew  relationship  between  the  two|  ,  •  •  i-cond  appropriatu 

$42,220,263  During  Yeor"""^^^,  corporation.  This  will.jcompanies  -  the  one  developing  |  «"«*  earningt  in  second  earnings  wen 

Added  Moteriollv  to  Pro-  i‘  is  pointeri  nut.  constitute  the  i  the  atomic-powered  .submarine.s.  and  holf  of  1952  expected  to  reduced  at  $827.4«.3.  equ 

,  .  ^  lar-'est  block  of  Convair  stock  in:  the  other  the  atomic-powered  air-i  cents  a  share,  from  1951 

vuctive  Facilities  Hhc  hands  of  one  holder.  plane— will  make  for  strength  in  |  confinue.  $1  679.139.  equal  to  .58 

’ -  I  l^'nder  the  agreement  Generar  both,  as  well  as  in  our  national;  vnvrmhrr  loih 

Tears  endfd  nerfmb^r  l*st  Dynamics.  parent  company  of  |  defence  picture."  ^  ^  •  1951  '  Capital  expenditure.^  d 

i'  'i  Cnnadair  Limited.  Montreal,  vvill:  Strengthens  Position  *  *  .  .V^sr  under  review  amc 

.  Profit  4.5.Mfi.a2t>  44.487. acquire  the  block  of  Convair  com-  ‘  oper.  Profit  .  J'JJVSSJi $3.766.91 5  compared  '  witl 

Earnlnf*  1.1.18,7.458  11.299.242 1 mon  stock  from  Atlas  for  $8,700,000;  On  behalf  of  General  Dynamics  5"*  ■  ’’  jIJ  '  3*7  118  in  the  previous  peri 

?■  C'l-'h  and  20.000  shahes  of  common  1  Corporation  Mr.  Hopkins  .stated:  '  "  4.995.918  4.979.48* ! expenditures  on  exploratic 

!  Ratio  slock  of  General  Dynamics  Cor-j  "The  acquisition  of  a  substantial  corr.  Ratio  .  3.94-1  3.59-1 ; $2,609,7 10  again.st  $l,531..3f 

-  poration.  interest  in  Convair  stock  strengthen*  Annual  reoort  of  Gvosum  Lime:  at  nerember  .31,  195 


•  f\££  carnmqs  naivea  u  A  #1-1  I  Toronto  —  Homer  Ypllowkniffi 

ITtlinSS  Ult  -  tOT  D~H  Utl  LO.  Mines  Limited  advises  that  highj 

^  -  I  Annual  report  of  Royalite  Oil.  _ _  'assays  hav«  been  received  from' 

shows  a  moderate:  Sales  of  all  British  American  Oiljone  of  its  three  properties  in  the'.St.i 
k/UtCo  decline  in  operating  profits  from  Co.  products  for  the  first  quarter!  Mary’s  Channel-Lake  Athabaska ' 

-  previous  year  at  $7,517,538  as  com-  of  19.53  increased  over  the  corres- ' 

ImprQved  trend  of  business  :  P^red  with  $7.71.5.018.  After  all!  ponding  quarter  of  last  year.  Presi-i  Johnston*''e^i'neir’^n  ! 


end  eornings  in  .econd held’  crew,  grab; 
I.  IS  IOCS  — a*  <noi  -niiai  '  tn  20 !  sa**  to  Shareholders  accompanying  .samples  taken  from  two  radioactive  I 
holf  of  1952  expected  ^9  Fuel  oil 'zones  on  the  property  were  sent 

continue.  ii?67’Qn9  eo’ual  to  58  cents  ,  I  showed  a  volume  higher  than  j  to  Ottawa  for  assay,  and  the  results. 

_  :u.::  ’  ^  .'hat  of  the  first  three  monthsijust  received,  returned  0.69  per 


EXCISE  TAX  RULING 
OFFICERS 

Ont  Bilingual 

$4,l80-$4,860and 

$3,830-$4,380 


Oper.  Profit 
Ket  Earning* 
•Earn,  per  Share 
Work  Capital 
Cufr.  Ratio 


continue.  g?679  ng^^^eoua^f^To  ^cents  ^al*"’*^®  i  ^  oj  National  Revenue 

_  !har^  ’  monthsijust  received,  returned  0.69  per  ef  0«.w. 

Fiscal  s-vars  enileil  Novemher  loih ,  ...  ,  .  of  19.52,  although  unseasonable  I  cent  U.308  ($100.05  gro.s.s  value  per  --,1  v-ue 

.  19,12  •  1951  '  Capital  expendiuires  during  the  „ther  somewhat  reduced  antici-i  ton)  and  0.32  per  cent  ($46.40).  Civil 

S  I  year  under  review  amounted  'o'nated  totals  _ - _ neoreft  Civil  service  tominiMion  or- 

.  Profit  .  1.089, 82S  4.057.686,^0  01s  rnmnared  'with  $2  291  -  i  ^  ...  ,  .  1  F»«e,  Notlenel  Employment  Office 

Earnings  1  132.878  I.«I3.235  Earnings  for  the  quarter,  presi- 1 ,  Canadian  proouction  of  ffel  p„t  Office 

r.arfiing  3.87  I  "S  >1  'he  pievious  period,  while;,  »  ,u„„,  _ _ ■  _ i  ineots  rose  to  a  record  .3.599  7.55  net  ""“  **'  ”"**• 


nn  ckvntni^fmn  States,  show  an  increase  over  ^  record  3..SPfl.7M  net 

inst  $1  531  .300  same  period  of  la.st  year  and.!’""®  3.446.125  in  1951. 

*  ^  *  hA  aova  in  tKia  vAneavap^*  “In  au#. 


Annual  report  of  Gypsuijn  Lime  ^  At  December  31  1952  report  | 


Annual  report  of  the  Steel  Co.  The  pircha.se  and  .sale  were  ne-  General  Dynamics  Corporations  Alabastine.  Canada,  Ltd.  for!  states,  company  hel'd  2.151.298  net  j  ,oderal  government  reeX^^^^  th! 
Of  Canada  Ltd.  for  19,52  shows  a  gntiated  in  conjimction  with  the  position  m  wn  areas  of  the  Am-  fj.oal  year  ended  November  30th.:  acres  of  undeveloped  lands  and , '  ^ 

new  peak  in  ingot  production  and  firm  of  Lehman  .  oncan  induj-tnal  s<’rne  with  an  iin-  19(^2  reflects  reduced  volume  of!20.0,'>4  net  acres  of  proven  leases  corporations  and  the  relief  nro- 


pfHK  m  mgffi  iJifuiueiHMi  riim  ‘  . . .  . .  ,  .  oa  - 1 .  c  l-  1  #1  j  reuecis  renucen  vuiumr  nei  acres  01  proven  least's  nn  rnrnnratinnc  and  rAliof  «pa 

in  dollar  sales  estahli.shcd  during  Alias  Cori^ration  will  retain  30.-  w.sual  growth  potential,  aiixiraft  de-  ,3,^,  ^^^^ing  first  half  of  period.  In  western  Canada.  *  a  ben^^^^ 

thd  year.  Report  makes  extensive  300  shares  nf  (onvair  a.s  a  portfolio  sign  and  maniifactui  e.  and  the  in-  g  priontli.s.  report  points  out;  company  drilled  I  nnon  British  American  and  in 

.reference  to  e^ansion  of  facilities  application  of  atomic  jherc  was  considerable : piuticipated  in  drill^g  .32  wild-!dSstry  in  i^nerM.” 

at  Hamilton  Works  of  company,  anil  mdirecthv  iniou„n  me  smcK  energy  u  ■  ^  .  improvement,  an  all-time  record:  ,  exoloratorv  stCD-out  wells  t-u  ,•  .  j  i- 

which  include  a  .second  dock  and  of  General  Dynamics  Corporation  Mr.  Hopkins  emphasized  that  the  ^eing  e.stablished  for  the  period.  I  ^wo  of  S  resulied  in  new  crude  i ^'/®‘  delivery  of  raw  ma- 

new  coke  ovens;  addition  of  Blast  'vhich  it  is  acquiring.  Atlas  will  tian.^arfion  will  not  interiiipt  the  Earnings,  it  states,  al.so  improved;  j;  discoveries,  nine  were  succe.ss- ;  ®  ®  .  J?  S"*' 

furnace  "D’  and  open  hearth  .shop  ;rlain  an  investment  interest  in  continuity  of  policy  and  manage-  faLiirable  trend  in  both  sales:",  wells  and  three  were  im- !  Limited  has  been  made 

Vo.  .3  Cnn\  air.  I  ment  at  Convair.  General  .foseph  T,  „„ntiniiine  _ -  '’y  the  company  s  Montreal  East 

In  face  of  the  $9  -5  million  in-  Convair  .stock  tn  he  trans-  McNarney  will  continue  as  presi-  '1  .  imo  ^  ^  refinery.  This  represents  the  first 

j„  .ales  onerating  profits  ferred  repre.sent.s  about  ]T''r  of  theldent  of  Convair  and  no  changes  are|  A  factor  in  last  year  s  operating ; ducing  areas.  iCanadian  peace-time  production  of 

jinii  net  earninJs  both  w'crr  lower  approximately  2.400.000  common  contemplated  in  the  operating  results  wa.s  the  charging  agains  |  a  total  of  53  development  wellsUhe  important  chemical,  cumene, 
than  for  nrevious  vear  due  to  the  share.s  presently  nut.standing.  The  '  management  personnel.  U  is  p,  e. '  rns'  nf  manufacturing  of  non-recur- ^  were  drilled  in  the  year,  of  which  which  is  the  basic  raw  material  to 
Incidence  of  higher  costs  of  ma-  'r.insaction  will  be  clo.srd  concur-  sently  expected  that  the  board  of  ring  abnormal  expen.ses.  ;.i;  were  producing  crude  oil  wells  [je  u.sed  by  B.A.-Shawinigan  in  the 

terials  tran.snorfafion  ami  wages,  renily  with  the  holding  of  the  an-  directors  of  Convair  will  be  in-i  Report  points  out  that  a  further  one  a  gas  well  and  one  a  dry  hole.  |  production  of  phenol  and  acetone. 

Ingot  production  for  year  totalled  niial  meet ing  nf  Convair  stockhold-  creased  from  12  to  18.  sub.stantial  amount  of  $780.08.3  was  — - -  ■  “Capacity  of  the  Montreal  East  rr- 

1  371.789  net  tons,  including  27,662  ers  during  the  latter  part  of  May.  General  Dynamics  Corporation  set  up  for  depreciation  and  deple- ;  0|,g2i|jg||  Saryices  |  finery  to  produce  cumene  is  eon- 

,^g'w  furnaces  started  "  expected  that  at  that  time  has  played  an  important  part  in  the  tion  and  added  to  the  reserve.  |  .  ,  Qr  ■  sidered  to  be  sufficient  to  meet  the 

in  ^December,  compared  with  1.-  •'i.'"  Hnpkin.s  will  become  aircraft  industry  of  North  America ,  w'hich  •  now  stands  at  $7,164,122. '  AgOlll  SnOW  increOSC  present  market  demand  in  Canada," 

255  227  tons  in  1051.  the  previous  ffi'i'cman  of  the  board  of  Convair.  since  1947  a.s  the  parent  company  FTmded  debt  was  reduced  by  thcj  Toronto — Increases  in  telephone ,  Mr.  Berg  said. 

high  mark  .Steel  pm'chased  and  ofidition  to  his  present  position  of  C.-inadair  Limited,  the  largest  air- '  letirement  of  serial  bonds  to  the'apjj  electric  power  services  for  the;  Crude  oil  production  for  the  fir.st 

Steel  received  from  customers  for  chairman  and  presidetit  nf  Gen-  craft  manufacturer  in  Canada,  with  amount  of  $100,000  which  matured  fji-st  two  months  of  1953.  compared  quarter  of  1952  has  been  stepped 

raised  the  total  of  ingots  Dynamics  Corporalion.  an  outstanding  production  record  on  November  1st  last  and  provision  j  with  the  same  period  of  1952,  are:  up.  This  increase  arises  beeau.se  of 


Eagle  Star 

Insurance  Company  Limited 

LAftdAn,  Efiditnd 


Investment  m  plants  and  proper-  °  A,",  Hnne  We  ento,er(  ir,,.  Transport  for  the  United  States  Air  president,  states  in  directors’,  re-|gas  sales,  in  60  days,  totalled  1,-  B.-A.  statement  says  it  has  found 

ties  during  the  vear  amounted  to  rnn.  air'  nie ii.re  V-fhon  Enree.  General  Dynamics  owns  no , port,  amounted  to  $1,123,740  a.s  cbm-  393.38.3,426  cubic  feet,  or  about  23.-|an  extension  to  the  east  of  the 

$42  2'’0'’63  Most  of  this  covered  "'.3'  .  ,  br^et  hv  finanriai !  facilities  in  the  United  oared  with  $604,307  in  previous  ye^r. ;  noO.OOO  cubic  feet  per  day.  In  19,53.iGlpn  Park  field  in  Alberta  which 

(•xpcriiitiires  towards  the  comple-  -nri  hii^mec^  rtiffioiiltips  We  have  T’’''-''  'nr'ude  the  completion  of  .a'saie,,  for  the  two  months,  or  ,59 1  will  re.siilt  in  a  substantial  increase 

tion  of  the  eompanVs  program  dr-  brnucht  it  thmuch  t(^  the  nnini  L-onvair.  with  aircraft  plants  at  new  hydrating  plant  at  Beachvillft  days,  totalled  1..386.0a5,592.  aboiitlin  reserves.  In  the  Clive  area  of 

signed  to  increase  ingot  capacitv  bv  where  ■Is  orginizalinn  is  sound  its®”"  Diego  and  Fort  Worth  andiand  additions  to  the  pla.ster  and  1 7/fi)o,000  cubic  feet  le.ss  than  the :  Alberta  B-A  completed  a  successful 
approximatelv  .50^,.  In  the  ten  agg  p^cellent' shape  'and  >  missile  plant  at  board  plant  and  development  at  the  ,^952  total.  .  well  in  the  D2-D3  horizon  and  are 

year  period.  194.3  to  1952  inclusive,  jt,,  future  .seems  bright.  ’  Pomona,  is  one  nf  the  largestiNo.  2  shaft  at  Caledonia.  Extensive :  ,  In  jpite  of  rationing  due  tn  pro- j  presently  drilling  another.  This 

total  net  investment  in  additions  -  [i  ,,  entirely  lo'’ical  that  ^llas |  States  aircraft  manufac-  deposits  of  limestone  and  g.vpfum ;  ^Jnged  water  shortages  sales  of : completion  extends  the  Clive  field 

and  improvements  to  fixed  assets  Corporation  in' line”  with  its  p’olicv ' f'  '®  '’'"'der  of  the  rock  were  purcha.sed  during  the  j  gj^tricity  rose  from  691.230.978  kilo- '  considerably.  Final  determination 

amounted  to  $in7..378..37n.  nf  investing  in  .speeial  sitiiation.s"  :  ^'•med  B-.36  inter-continental  bom-  year:  a  new  warehou.se  is  under,  watt  hours  in  .lanuary-Fehruary.jof  the  extension  will  depend  upon 

Total  wages  and  salarie.s.  $46,971,-  should  at  this  stage  withdraw  from  1  •'P''  '’"d  building  the  Delta-Wing  con.striiction  at  Caledonia  and  wilL  19.32.  to  719,0.53,969  KWH  in  thr;further  drilling.  In  the  United 

020.  increased  bv  $4,917,126  over  the  position  of  sponsorship,  in  order ' '^-'"2  for  the  United  States  Air  be  c(impleted  in  19.5.3.  Constant' ^„„ths  of  19,5,3.  States  B-A  is  continuing  explAra- 

those  paid  in  19.51.  The  wage  in-  to  free  the  large  amount  of  capital  "ip  P5Y  ancl  R3V  first  turbo-  attention  is  being  given  to  thej  Telephone  serivee  of  Brazilian ,  "on  and  production  drilling  and 

crease  included  in  the  new  collect-  involved  for  investment  in  other :  P'^P  powered  fl.ying  boat  for  the ,  modernization  and  expansion  of  all|Traction  continued  to  increase,  has  entered  new  fields  in  Oklahoma' 

bargaining  agreements  brought  ■special  situations  where  the  services  ^^nited  Slates  Navy,  as  well  as  the  f'f^trtpany  plants,  resulting  in  greater- - - - - - - 

the  average  hourly  earnings  of  pay  nf  .MI.os  ran  he  .similarly  con- ,  very  high  speed  XF35'  Navy  water  efficiency  and  increased  productive! 


ties  during  the  year  amounted  to  convair  picture  at' a  time  when  rhi 
$42,220,263.  Most  of  this  coieicd  ^^3,  be.^el  by  financia 

expcrdifiires  towards  the  comple-  3,,^)  bu.sine.ss  difficiiltie.s.  We  havt 
tion  of  the  company  s  program  qr-  brought  it  through  to  the  point 
signed  to  increase  ingot  capacity  by  where  its  organization  is  sound,  it! 
approximately  SOr".-.  In  the  'pp  finances  arc  in . excellent  shape,  and 
year  period.  194.3  to  1952  mclu.sive,  n,  future  .seem?  bright, 
total  net.  investment  in  additions  ■[(  lu  rntirrl.y  logical  that  .^tla.s 
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P  &P.  Eddy  Paper 

;lj952  Earnings 

Gooii  progress  mode  '"Cl  I  F 

extensions  onnuol  report  ijIlOtTRly  LtOtV^T 


roll  Amployees.  to  a  level  200%  ,'Jtrueti\r  ?Md  pmfitpblr.  'based  fighter.  “Sea  Dart.'*  capacit.y,  .  ,  I 

Above  thOaSp  of  1929.  while  the  in- - —  - ; - ^  —  -  - -  --  Despite  the  heavy  capital  ex- 1 

crease  registered  by  the  cosl-of-  ..  .  PlOrN  F^Iin  i  penditures  during  the  .VPop.  net 

living  index  in  the  .*ame  interval  MOC  OreO  P.  &  P.  ir/f/IV  PitnOY  working  capital  actually  showed  a 

wai!  S2'"  » T  v.«  I  V..1 1  .  V,  •  .  'l^UU  y  i  UUe^l  'mode.st  improvement  and  current 

/m.fr  ratio  was  higher  than  at  end  of 

Increases  In  Costs  tamingS  QJlt  1  Q  CO  Canaan  aa  ^ 

W,\h  few  exception.s.  costs  of  -  ipOCt  LiQTiltnSS  cpported  from  all  parts  f 

_ _ »ieAc4  in  tho  nr.A  •  —  .  ■  •  ^  rountr.v,  president  say.®,  that 

ducHon 'of’ steel  continued  to  ad- I  C  A/xyn/ V  /  there  still  is  a  seriou.s  .shortage  of 

vance.  and  moderate  increases  in!  extensions  onnuol  report  O /Kir  DlV  LiOW€T  "an  ri^nThp^ 

the  prices  of  the  company’.s  pro-'  ...  ■  "'hf  commercial  build- 

riVirts  were  neressarv.  -fhe  costs  of  »totes.  -  ing.s,  and  that  enlarged  construc- 

miiiing  and  transporting  ore  and  '  ,  •  i  .  t  Operotions  Affected  by  J'""  projects  are  being  proceeded! 

coa  a-nri  nf  collecting  '  preparing  Consolidated  financial  statement'  ,  Aj-  *  ,  'l-with,  or  are  in  the  planning  stage, 

and  moidng  scrap  ha\^  ri.s"en^  of  Maclaren  Power  A-  Paper  Co.  :  '"ventory  Ad,u,tn,ent  end  It  is  therefore,  he  states  predicted  | 

cost  Volume 

th«e%hTee  Kipal  raw  mat'erials  December  ,  -Vrs.  ended  December  list- volume  of  bu.siness  that  j 

in  1952  director's  %Port  points  out  '"SI  shows  net  earnings  nf  i.ssj  ij.st  "  a.s  m  evidence  lale  in  19.52  will  i 

lilri  aHvanrcH  127'“  s^ CP  ^939  or  to  $2  943  631  eoiial  to  $5  89  ner  share  *  *  Pcogre.s-s  well  into,  if  not  through-! 

„.nL,  '  Tw.  com: : SK'k.Sl'. ’■ISi  i;JS:S  %  ‘''iiS: 

th/otfidJl  InPoT’ Darns’ th^sam.  'ainioRS  of  $a.77fl.o6l, .  wn'.",;.  tp?,',"'-. , out.  and  continue,  to  create  a  heavy  i 

period  the  cost  of  an  hour's  work.  ■'F-5  55  PC'  share  in  the  previous  C'"'''-  R»"»*  ■  2.2*— 1  1.73—1  demand  for  company*  limestone, 

including  fringe  benefits.  iPcrcased  12-month  period.  As  approved  by,  m^pmj^cK -  , 

2iT  r.  In  contra.'t.  the  weighted  .(stockholders  at  the  annual  meel-  ,  ,  ,  ,  u  ^  f  *»•  • 


NEW  ISSLTE 

(Refunding) 


Consolidated  financial  statement 


and  moving  scrap  have  risen  great-  of  Maclaren  Power  A  Paper  Co.  ; 
Jy  since  before  the  war,  and  'subsidiaries  report  for  1.3,- 

The  weighted  average  c(i,st  <it  December; 


average  selling  price  of  the  comp- 


Ltd.  for  1952  reflects  a  year  which. 


Goodyear  Tire 


any's  rolled  products  was  only  gs--,  pranged  to  end out.  was  a  difficult  one 'UI/VUytTU#  i  IJ 

higher  than  in  19.3..  Dec.  .31  instead  of  Nov.  .30.  in  the  fine  and  specialty  paper  and  W\  .  • 

Contraction  in  Balance  sheet  shows  current  pap'erboard  industry.  fy#TfF] 

and  carning.s  ,s  more  than  ac-  $17,637,515  at  end  of  19.52,  rt  was  directors'"  renort  states  a  \JUUl 

counted  for  by  an  ^e-  $17,027,116.  and  current  dP-ectors  re^rt  states.  .1  — 

preciation  to  $17  748  (3o  ,,.3^.,;^^,  3,  ..j;.,  ,3.3  3,30  against  $.3.-'  '"'”'^  downward  ad.iu.stment  of  fWp/  T /|f*f|f  II  CFC 

front  19.71  figure  of  $12,474,792.  In  73,3  898  Working  capital  .stood  at  inventories  throughout  the  trade,  *  *  xil  LjUl 

*^''prmHsio'n^'""for'^''d’en^  in  ’2..504.286  as  compared  with  $13.-  resulting  in  quite  irregular  mill,  - 

Provision  tor  nepreciRtion  in  2q«  ion  a  HprrpaRp  nf  HTQt  i*  •  ^ 

1948  and  prior  .v^ars.  in  excess  of  fa'/ngd  surplus  amounted  tr$I2.'.  "P'’''”*'""  *  .substantial  rediic-j  Decline  in  Operating 

the  maximum  allowable  for  com-  pgR  144  against  $11,219,513.  il’-’i  'n  over-all  volume.  Toward  the  |  Offset  by  Lower  Dei 


$^148'426^'THs  apioirm  h^s^been'^'n- '  Newsprint  production  for  the  cal-  'he  first  quarter  of  the  year.  | 

Se'd  fnTh^  <^h"rge  V-r  '552  totalled  116  725  vol^ume  of  business  began  to  .slacken  | 

tion  u.sed  for  calculating  taxes  on  I16.2(.5  tons,*nd.  tn  spring  and  summer| 


Decline  in  Operetirrg  Profit ' 
Offset  by  Lower  Deprecia- ' 
tion  and  Reduction  in  Tex 
Reserve 


1952  income.  The  inve^stment  in .  in  '951..  C.K.  Maclaren.  president,  ,  month.s.  there  wa.s  a  .sharp  drop.  7™-,- _ _ 

new  nlant  riiirino  the  ve-ir  \  ifh  *'*'65  in  directors  report  and,  heiAlthough  there  was  improvement'  1  ear  enjleij  Deremh»r31  . 

construction  costs  at  an  all-tim*  'hf  demand,  for  newsprint  in  the  later  months  of  the  year. ,  oper.  Profit .  «.58i  m*  11.1I3.028 

peak,  was  acain  very  lar^e.  and  continue.*?  In  hold.  the  total  volume  for  the  whole  year,  Net  Earnings  —  .1.976,535 

contiruoiis  otTerations  at  maximum  The  new  groundwood  pulp  mill,  wa.s  off  from  1951  to  an  extent  •  cSDiur  n  8*' m?  iss4(1\iI| 

capacity  arp  nece.s.sarilv  attended  close  to  the  paper  mill  at  Bucking- i  which  re.sulted  in  a  reduction  injcirr.  Ratio.  .  '  3  2/3-1  ’  I 

with  heavy  wear  and  tear.  These  ham  .lunction.  Que..  commenced :  profit.s  despite  improvements  in  _  '  j 

considerati'nns  decided  vour  diree-  production  with  four  magazine joperating  efficiency  during  lhe|  Annual  report  of  the  Goodvear 
tors,  in  the  best  long-term  interests !  grinders  in  April.  Ultimate  capa-  year.  1  p,,u-L  r.j  ! 

of  your  company,  to  make  the  pro-  city  is  12  and  two  more  were  added  ,  Operating  profit  for  19,52  amount-ir  ^  i  Canada.  Ltd..| 

vision  for  deoreciation  for  thp  vear  August.  '  j  on?  ac  .ittfK ' 19b2  s.ho\v®s  a  moderate  increase  i 


\Ad 
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s'isiop  for  depreciation  for  the  year  August.  Pfl  $3,93fl  o07  as  compared  with '  iroz  .snows  a  moaerate  increase  ; 

substantially  the  amount  permissible  James  Maclaren  Co.  Ltd.  and  the  record  $5,094,975  for  1951.  Pro-''*^  ''’ct.  earnings  after  all  charges  , 

under  present  tax  regulations,  les.s  ■  Maclaren-Quebec  Power  Co.,  who)-  vision  for  depletion  and  deprecia-,  in  face  of  a  decline  in  operating! 

the  $3,148,426  referred  to.  The  re-  ly-owned  subsidiaries,  had  a  total  tion  was  increased  to  $1,.521.01.7  nrofii.s  Deorecialion  nrnvision  was' 

sultant  charge  xvas  $17..54S.7.31  com-  capital  expenditure  of  $.3,441,286  in  compared  with  $1,238,121.  bond  in-.^i  ,  i 

pared  with  $12,474,792  for  19.51,"  19.52.  terest  of  $310,690  wa.s  up  from '  ‘  million  lower  than  tn 

-  $217,694,  and  contribution  to  pm- 1 '551  accounts  at  $1,593,822  while; 

ployees’  retirement  income  plan !  provision  for  income  taxes  was 
V  A  was  $397,005  again.st  $374,473.  On !  $700,000  lower  at  $3,756,147. 

\!^WS 

.depreciat  on  on  large  expenditures  |  facilitie.s.  The  expan-! 

on  projects  not  yet  in  operation  and  sion  program  initiated  in  1951  in-i 

on  which  the  benefits  have  not,  as^volving  the  erection  nf  new  factory  I 
I  yet.  been  realized.  buildings  at  New  'Foronto  was  de-  | 

Working  capital  at  December  31.  ,  laved  due  to  diffieultics  in  pro- 1 
19.52  of  $7,244,090  showed  an  in-  curing  delivery  of  construction 
'crease  of  $2,126,414  over  the  pre-  material,  but  the  plant  is  expected 
I  ceding  year-end.  reflecting  largel.yllo  be  in  operation  by  the  end  of 
the  delivery  of  $4,000,000  of  a  new  '953. 

issue  of  $4,800,000  of  first,  Working  capital  was  increa.sed 

mortgage  sinking  fund  bonds  which  hy  $2,261,937  a.s  a  result  of  the 
I  were  sold  during  19.52  to  reimburse  year'.s  operations.  It  was  pointed 
__  __  _  ^  "’c  company  for  capital  oxpendi-  out  that  the  company  had  no  bank 

■  WWIIIW  m  mW^a\  tures  made  and  to  provide  funds  ‘ndebtedne.is  at  December  31,  19.52.1 

m  m%u\  for  the  continuation  of  the  im- '  Due  mainly  to  exchange  and  im- ! 

I  provement  programme.  The  bal-  PO'''  re.striction.s  in  foreign  coun- ; 

anee  of  this  issue  .$800,000  was  de-  'C'c*.  •''ales  in  the  export  field  i 
livered  on  March  16,  19.53.  '.showed  a  marked  decline,  but  des- 1 

TO  THE 

Lnlio/T  records  were  establi.'hed  ini 

'  I  total  output  and  during  the  year; 

"'I’'*®  $160,494  comprised  I  the  company  introduced  several  I 
fi,  replacement  of  new  products  to  the  Canadian  mar- 

^AnABIATIABI  ,  Woodland.s  facihtie.s.  ,  ket. 

■  I  I  I#  I  Ini  A  III  I  Al  V  I  Planned  expenditures  in  19.53  on  The  fir.st  Canadian  production  of, 

B  If  1%  11  I  ■  I  I  If  lu  projects  under  way  at  the  end  of  earthmover  tires  was  initiated  in! 

^  ■  X  ■  1  ■  ■  I  1  19,52  amount  lo  $2,2.50.000.  All  of  the  New  Toronto  plant. 

'these  expenditures  are  most  essen-  These  mammoth  ares  may  be  I 
'  tial  to  the  progress  of  the  company.  '  seen  wherever-  large  construction! 

'  Inventories  of  $8,101,774  at  the  erid  projects  are  being  undertaken 

of  1952  were  up  from  .$.5.3.53.407,  but  acro.ss  the  country. 

Imperial  Bank  will  be  pleaseij  to  arrange  iAaV  report  calls  attention  to  the  ; 

■  K  /s  wWiM  $1,989,485  were  down  from  $3,4.58,-  '*xation  factor  in  operations.  Taxes  , 

for  Travellers  Cheques,  Letters  of  Credit  company 

_  “  ■  ■  -  -  during  1952  amounted  to  $12,608.- 

tnd  foreign  currency.  Come  in  as  soon  Imnmva/I  Yanu  Far  580.  equivalent  to  $49.01  per  share 

®  I'f^PFOvea  fear  ror  of  i.ssued  common  stock. 

as  you  can  to  avoid  any  last  minute  rush  Sfansfead  (f  Sherbrooke  1  - 

before  vour  trio.  Annual  report  of  the  Stan.stead  A,  Improved  YeOf  Fof 

'  "  Sherbrooke  Insurance  Co.  for  1952;^  II  D  II  r  ! 

.■shows  trading  income  at  $1.028.807 1  ^reSSWell  KOil  r. 

,  'cc  year,  a  slight  increase  over  1951.;  Annual  report  of  Cresswell  Roll  , 

While  y«u  r«  away  Net  income  including  other  rev-  Forming  Co.  Ltd.  for  19.52  shows, 

YOUR  VAIUABLB  IN  A  SAfITY  OtPOSIT  BOX  enues  reached  $670.124..38,  .consolidated  operating  profit  of; 

A  few  cents  a  day  keep.s  your  valuables  safe  and  ; '  ■5«'^-851.  After  admmi.strative  ex- ; 

cniinJ  In  >  n^nneir  Rnv  tions  and  providing  for  tho.ee  un- ,  pen.ses  of  $3o1,30.5,  and  income  laxe.«  1 

sound  in  a  Safety  Deposit  Box  ,9,2  ^nd  after;  of  $34,880,  net  earnings  were  up  at, 

' _  having  reckoned  with  its  operation- 1  $33,264  equal  to  33  cents  a  share 

-  IT  •m  jr  T^Tl  T\  TUX  '  expenses  and  made  the  necessary  !  on  stock  from  1951  figure  of  $16.201 1 

I  An  III  .'III  /■  I  reserves  for  federal  and  provincial '  equal  to  16  cents  a  share.  |- 

I  Ig/I  H  llj  I  I  ■  I  taxes,  there  was  an  overall  gain  |  Balance  sheet  .shows  current ; 

I  I  W  I  ■  I  I  1%  I  /-«  I  I  for  the  year  nf  $60,107,60  and  added  1  assets  amounting  to  $300..570  com- 1 

TJLvJLJL  JLJ  JL  mJLA  ■  I  J  to  the  .surplus  of  the  company  pared  with  $344,270  at  the  end  of, 

«<f  f  I  Jj  1  »  I  *ls.  #  which  now  stands  at  $1.244. 781. .55.  ,  1951.  The  reduction  in  working] 

ItiUftJf,  TMJst.  CAOltA  luilrri  Assets  of  the  company  at  end  of .  capital  is  attributed  to  extension  to  ■ 

,  1952  totalled  $2,025,926.82  in  which  j  plant.  E.  G.  Smith,  president,  state.s 
»  portfolio  of  $1,625,902.23  is  of  de- 1  in  the  directors’  report,  that  Cana-: 
I1IFD17IFIAI  rtl'  r'^lVAflA  bentures,  stocks  and  mortgage  dian  Steel  Ceiling*  Ltd.  is  now  in 

IJUX  CfAlAli  A  All  A  l/r  V(A11A1/A  |  loans.  The  unearned  premium  re-  (»peratlon  and  that  the  outlook  for] 

14  •  aerve  is  $470,873.84.  I  the  new  proiduct  is  encourafint.  ' 


$26,000,000 

Province  of  Quebec 

4%  Sinking  Fund  Debentures 

To  be  dated  April  15,  1953  T«  mature  April  15,  1966 

(Callable  on  or  after  April  15,  1963) 


Principal  and  half-yearly  interest  (April  15  and  October  15)  payable  in  lawful  money  of  Canada 
in  any  one  of  the  Cities  of  Quebec,  Montreal,  Toronto,  Winnipeg,  Regina,  Edmonton,  Calgary, 
Vancouver,  Victoria,  Saint  John  (N.B.),  Halifax  or  St,  John's  (Nfld.),  at  the  holder’s  option.  Coupon 
debentures  in  denominations  of  $25,000,  fl,000  and  $.500  registrable  as  to  principal  only.  These 
debentures  will  be  subject  to  redemption,  at  the  option  of  the  Province,  as  a  whole  but  not  in  part, 
at  lOO^o  of  the  principal  amount  and  accrued  Interest  on  April  15,  1963  or  on  any  interest  payment 
date  thereafter  on  not  less  than  thirty  days'  notice. 

I/*gal  opinion:  Messrs.  McMichacI,  Common,  Howard,  Ker  A  Cate. 

In  the  opinion  of  Counsel,  these  debentures  will  he  direct  obiigations  of  the  Province  of  Quebec 
and  a  charge  as  to  principal  and  interest  upon  the  Consolidated  Revenue  Fund  of  the  Province. 
The  purpose  of  this  issue  is  to  provide  for  payment  at  maturity  on  October  1, 1953  of  loans  aggregate 
ing  $26,050,000,  the  balance  over  and  above  the  proceeds  of  this  issue  to  be  provided  out  of  the 
Consolidated  Revenue  Fund  of  the  Province. 


A  Sinking  Fund  of  an  amount  at  least  equal  to  1%  of  the  face  value  of  the  outstanding  debentures 
of  this  issue  will  be  provided  annually. 

Particulars  of  the  debt  and  other  financial  statistics  of  the  Province  are  contained  in  the  circular 

which  is  available  upon  request. 


Price;  99.30  and  accrued  interest,  to  yield  about  4.03% 


We,  as  principals,  offer  these  debentures  if,  as  and  when  issued  and  received  by  ns  and  subject  ta 
the  favourable  legal  opinion  of  Counsel  above  mentioned  as  to  the  creation,  form  and  issue  of 

the  debentures. 

It  is  expected  that  debentures  in  interim  form  will  be  ready  for  delivery  on  or  about  April  15,  1953. 

Subscriptions  wffl  be  received  Subject  fo  rejection  or  allotment  in  whole  or  in  part,  and  the  right 
is  reserved  to  close  the  subscription  books  at  any  time  without  notice. 


CORONATION  % 

Imperial  Bank  will  be  pleased  to  arrange 
for  Travellers  Cheques,  Letters  of  Credit 
and  foreign  currency.  Come  in  as  soon 
as  you  can  to  avoid  any  last  minute  rush 
before  your  trip. 


Whils  yau'ra  away 

Kf9  YOUR  valuables  IN  A  SAFETY  DEPOSIT  BOX 

A  few  cents  a  day  keep.i  your  valuables  safe  and 
sound  in  a  Safety  Deposit  Box 

IMPERIAL. 

IMPERIAL  BANK  OF  CANADA 


A.  E.  Ames  &  Co.  Limited 
Wood,  Gundy  &  Company  Limited 
Dominion  Securities  Corpn.  Limited 
W.  C  Pitffcld  &  Company,  Limited 
Greenshields  &  Co  Ine 
Gairdner  &  Company  Limited 
J.  C.  Boulet,  Limitee 
Clement,  Guimont,  Ine^ 

Jjt  Corporation  de  Pr^ts  de  Qnebee 
J.  E.  Laflamme,  Limitee 
Lagueiix  &  DesRochers  LimilM 
Desjardins,  (ioiitiire  Incorpor^ 
Societe  Generale  de  Finance,  ineJ 


L.  G.  Beanbien  St  Coi,  Limited 

Royal  Securities  Corporation  Limited 

Mills,  Spence  St  Co.  Limited 

McLeod,  Young,  Weir  &  Company  LuniteEl 

Bell,  Goiiinlock  &  Company,  Limited 

Dawson,  Hannaford  Limited 

Nesbitt,  Thomson  and  Company,  Limited 

Collier,  Norris  &  Quinlan  Limited 

Rene-T.  I..eclerc,  Incorporee 

Savard,  Hodgson  &  Co.,  Inc. 

Mead  &  Co.  Limited 
Midland  Securities  Corpn.  Limited 
Cochran,  Miirrav  &  Ck>.,  Limited 
MacTier  St  Co.  Limited 
Harrison  &  (k>mpany  Limited 
Bartlett,  Cayley  &  Company  Limited 
Geoffrion,  Robert  &  Gclinas  Inc. 


Brawley,  Cathers  St  Co.  Fry  St  Company  Guildhall  Securities  Limited 

Socidt^  de  Placements,  Ineorporde  Walwyn,  Fisher  &  Co^  Limited 


The  •tateoMats  eontaiBed  hereia  are  haeed  apon  mfenaatwa  ohtaiaed  frofa 
effieial  leareea  bat  are  ia  aa  event  ta  be  ceattraed  aa  repreaeatatiea*  by  as. 


Mareb  30, 193S 
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Price  Brothers  \Winnipeg  to  Buy  T ransit  System  \Can.  Steamships 
Earnings  Down  With  Increased  Fares  Indicated  \Has  Wide  Gain 

Widely  in  1952  Special  to  The  Financial  Times  In  Net  Earnings  I 

i  Winnipeg — For  a  generation  now  |  publicly  owned."  Di.scus.sing  the  * _  i 

Winnipeg  has  seen  its  civic  politics 'distractions  of  the  company  he.  aii  j.  •  • 

Higher  operating  costs  and  colored  and  often  distrasght  by  a  i  pointed  out  that  heavy  taxation  in  All  divisions  or  company; 

I..  II  c  j.ii...  persistent  agitation  urging  the  ac-il952  made  up  of  gross  earnings  tax.  kiMk  IawsI  Aitr 

loss  of  U.S.  dollor  premium  by  expropriat^n  or  pur- 1  gasoline,  business  and  property  operoted  ot  high  level  dur- , 

principdl  factor  in  results  phase  of  its  transportation  system. i taxes,  bus  licenses  paid  to  the  city  ing  1952  onnuol  report' 
,  I  Now  after  a  five  to  one  referendum  land  licenses  paid  to  the  provincial  |  tfates 

tor  year.  (vote,  with  the  provincial  govern- j government  amounted  to  over  $600.-. 

-  nienfs  approval,  and  with  the  co-!o00. 


for  year. 


-Yrs.  ended  December  Mst  .operation  of  the  suburbs  it  pro- 1  m  Mr.  Carter  s  view,  no  privately-! 


— Yrs.  ended  December  Jlst — 
I9S2  1951 


*  *  cwned  transit  system  could  Pmitt  iittnici  in  am  mi  ' 

Gross  Income  ....  -I’HI'Hji  It  is  a>i  Part  of  the  outcome  of  to  pay  such  taxes  and  still  make  a  JJJt  EarnlnVs  .  *3;!s7  94i 

Earn  on”com  “  ”  *’***2*57  *’***3®*? ,  the  acquisition  by  the  province  of  j  profit,  unless  fares  were  increased  |  Earn  per  Share  .  .’  ’  8.98  ’  "4'.89: 

Work,  Capital  1 1 "  14,759,761  18,773.664 1  the  hydro-electric  plants  and  trans- 1  and  this  would  eventually  reach  a;  work.  Capital  ...  l(>,6?0.285  9,009.523  j 

Curr.’  Ratio  ..!!!*  *1.73—1  2.44— 1  j  mission  system  of  the  Winnipeg' point  where  loss  of  riders  would ; Ratio  2,3— i  2.5—1] 

Effects  of  higher  operating  cos*s|  Electric  Co.  The  street  car  and  bus ‘more  than  offset  any  additional  in-i  ~  1 

and  loss  of  premium  on  the  U.S. | service,  as  a  result,  became  the'ceme  received.  He  pointed  out  that,  Annual  report  of  Canada  Steam- 1 
dollar — the  latter  only  partially  off- [  property  of  the  Greater  Winnipeg  jit  nneant  much  to  the  business  in-iship  Lines  Ltd.  for  1952  shows  a 
set  by  increase  in  price  of  news-: Transit  Co.  which  belongs  to  theiterests  of  Winnipeg  to  have  a  prop- 1  material  improvement  in  operating 
print  effective  in  second  half  of  [company's  shareholders.  The  lat-lerlv  regulated  transit  system  in  the  |  results  as  compared  with  the  pre- 
year — are  shown  in  annual  report  iter  have  given  an  option  to  the  city  otherwise  therciceding  year.  .Ml  of  the  many  units; 

of  Price  Brothers  and  Co.  Ltd.  forland  suburbs  to  buy  the  transit  iwould  be  a  decentralization  with  of  the  company,  report  states,  oper- ’ 
Ifl.W  which  reveaLs  a  sharp  decline  system,  including  the  Electric  ated  during  the  year  at  a  high  level 

both  in  operating  profits  and  in  net  Chambers,  office  building  of  thei  ™  “re  Tf  course Tfew  bel-  a  substantial  pro- 

earnings  after  all  charges  from  pro- 1  company,  for  $2,24.3,406.33.  The  op-  j  p^ent  voices  Lthf  city  coi^^^^^  derived: 

vious  year's  levels.  Profits  on  board  tion  expires  on  May  31.  'hcarroooo^Thc  orop^^^^^^^ 

and  lumber,  report  states,  also  were  ^  There  are  a  few  details  yet  to]sft-UD,  but  the  suburbs,  the  partners ; 

substantially  lower  than  for  1951.  [be  ironed  out.  The  city  wants  a  I  in  the  enterprise,  have  found  little  Charges  for  depreciation  increas- 
Balancc  sheet  shows  an  improve-' five-man  commission  to  operate  the! fault  with  it.  Many  were  none  too  led  to  $6,475,540  from  $4,838,690  in 
Tnent  in  already  impressive  net!®y®l®"’>  vrith  the  chairman  and  two  I  eager  to  see  the  city  and  its  sur-  1951,  the  increase  being  due  to  the 

workinc  caoital  position  during  olher  members  appointed  by  Win-  rounding  municipalities  go  into  the  I  expansion  in  the  company's  fleet  of! 

vrar  Inventories  as  at  December  I'l’®  proposal  is  that  the  transportation  business,  but  nobody iships.  Interest  charges  were  lower' 

list  la.i  were  hieher  than  at  end  governing  body  should  be  em-  appeared  to  want  the  system  to  get, at  $30.5,.383  against  $324,984.  Provi- j 

of  IPM  hv  414  4  million  and  totalled  1°  borrow  money  for  the  into  the  hands  of  outsiders.  ision  for  income  taxes  was  .sub.stan- 

«9q343  lfiR  while  there  were  bankl*"*^*®^  purchase  price  as  well  as  The  Winnipeg  Free  Press,  widely itially  higher  at  $3,880,000  as  com-, 
loans  of  M  345  000  as  against  none '  capital  expenditures.  Borrow-  known  for  its  s.vmpathios  for  private  i  pared  with  $2,610,000  in  1951.  Con- I 
fi^end  of  nrecTing  i  ing  charges  would  be  paid  out  of  | enterprise  and  its  opposition  to  gov- Isolidated  surplus  increased  to  $14,- i 

ena  oi  preteaing  yeei.  j  operating  profits.  Possible  deficits,  I  ernment  interference  with  business,  070  137  the  end  of  1952  from  $11-' 

In  directors’  report,  A.  C.  Price, |  however,  would  be  charged  to  the  [made  the  following  observation:  iqio'sor  the  vear  before 

president,  states  that  construction  1  niember  municipalities,  with  Win-;  “Clearly  the  electors,  faced  by|  "  '  _  .  n.  r>  m 

of  the  new  power  development  oninipeg  bearing  60  per  cent.  liiie  provincial  government’s  pur-i  tn  directors  report  3.  R,  Me-; 

the  Shipshaw  River  is  proceeding  1  a  draff  electric  power  part  of:  Lagan,  president,  states  that  during! 

on  schedule.  The  main  earth  dam  is  .7“®^  nrn^ntrd  nLarn ‘i  Winnipeg  Electric  Company,  the  year  two  new  ships  were  dc-, 

completed.  The  first  generating  unit'  ft”''®™" j  decided  that  there  is  nothing  for  it  livered  from  the  company  s  ownj 

i.s  expected  to  deliver  power  by  Oc-j”'®”*’  Following  the  government  s  rnunicipal  transit  ownership,  shipyards,  namely,  the  S.S.  "Sir 

fober  next,  and  the  two  remaining  f®"  They  made  what  they  regarded  as 'Janies  Dunn”  and  S.S.  "Thunder 

units  by  the  end  of  the  year.  ^mission  will  come  officially  into best  of  a  bad  job.  Their  vote  Bay.”  Each  ship  has  a  total  dead-| 
Six  additional  curlators  are  being  i  ®*'®I®"®®' "If”®  '.consequently,  gipgrly  reflects  the  thought  that  I  weight  of  about  18.000  tons.; 
Installed  in  the  Riverbend  mill  toiP*'"''’,  co'crprise  wmU  have  bowed  there  is  no  other  viable,  practical '  Another  ship  is  now  being  built 
enable  company  to  convert  "highi”''!  ™®  '”®f'  transportation  pic-  solution  to  the  problem."  'and  it  is  hoped  that  delivery  will; 

vield”  sulphite  to  suitable  furnish  ' Eare  Structure  Holds  be  made  before  the  end  of  the  cur- , 
■for  newsprint  manufacture.  Thej  “ut  the  re.sult  has  brought  no  While  the  government  politely '  rent  year.  In  addition  to  the  ex-' 
curlator  installation,  it  is  believed  of  exultation  to  Winnipeg-  turned  down  Winnipeg'.s  request '  pansion  in  the  fleet,  other  improve- 1 

will  aid  in  controlling  costs  and'sers.  That  is  attested  by  the  fact  that  the  provincial  authorities !  ments  and  additions  were  made  to! 
will  conserve  wood,  the  most  im-j"'”''  'here  was  a  turnout  of  only  should  guarantee  the  bonds  of  thej  the  facilities  of  the  shipyards.; 
portant  natural  resource.  i22-8  per  cent  of  the  eligible  voters,  proposed  metropolitan  commission,  trucking  services,  coal  company.  | 

Newsprint  and  lumber  mills  nres-'^”"’®  I’®''”*®  in  j  the  accounting  firm  Of  Clarkson,  I  hotels,  etc.  In  all,  some  $6,49.5,2211 

idnnt  sa^id  nnerated  at  T  canaettv'^®''"'’  acquisition  as  against  j  Gordon  and  Co.,  engaged  by  the 'was  spent  on  capital  assets.  | 

Operating  time  due  to  educd[pj.Qyg]  requirements  how- 1  *’  *  .u.  nfi 

^i^^od^Yo?  45n*^*tnn  ^nf^'niilt!^  and '  h”nse  oYgan  of  the  com- 1  ever,  doubt  was  expressed  that  Ihe  in'/yin'^oR  at  the  end  nf  iq5i  rm-  I 

nnnnr  nrndn^^^^^^  W.  H,  Carter,  president  of ’new  organization  could  operate  i  f^j^^’-l^^Z/Ynelnded  nfsh  and' 

^  46,4-3,000  board  W.E.C.  declared;  within  the  present  fare  structure.  puL^n/Ld  dnmand^^d^^^ 

feel  of  lumber.  “The  handwriting  is  on  the  wall,!  Because  of  the  rising  costs  the '  amounting  tn  «5  39i9fiq  ^^Anr'innl 

Newsprint  continued  to  be  in  and  there  is  no  doubt  that  all  pub- i  present  transit  company  has  felt  it  I 
good  demand  throughout  the  world  hc  transport  of  this  nature  will  be  was  obliged  to  make  an  applica-i^®  ^rntirfd^°'?«vinl  ^n?,ltlndfnn  i 

at  stable  prices,  report  says.  Supply - tion  for  an  increase  in  fares.  From;yi^®®  ,  retired,  lea\ ing  outst^din.j| 

and  demand  are  in  close  balance  '  ,  ,  090  Kn=rd  nf  i..mK»r  the  rush  hour  riders  it  wants  a ;  "^®”,  $8,140,000,  of; 

and  black  markets  for  newsprint  ®t™‘ght  15  cents.  The  city,  however,  1  matures  a.s  of  March  1 

have  ceased  to  exist.  Demand  vi.'ifh  n  mnvi^!has  decided  to  oppo.se  any  change.  work  in  | 

lumber  and  box  board  eased  but  ‘fSeUier  u  ith  a  maxi-  ;  process  at  $36, 00.3..532  was  up  from , 

general  market  prices  remained  the  transportation  puddle  I  ?20.208,993  and  accounts  receivable  1 

firm.  Company  continued  to  .serve  v^Dtones  considerably,  the  piesi-  situation  mav  change  in  the '  *”®''®*'®®‘I  ffom  $3,214,898  to  $5,535.-! 
a  wide  variety  of  world  markets,  ^®”^  reports.  Surplus  wood  is  at  ,q  i,. 970,  due  to  the  great  amount  of 

exporting  to  countries  other  than  neces.  ary  m  order  1  keep  unlikely  that  the  combined  po-  Ihe  company  s  shipyards, 

the  United  States  80.220  tons  of  ™®  anr-  p^,]atjnn  of  the  suburbs  will  excectii  The  steel  strike  in  the  U.S.A.  re- 

newsprint,  6.950  tons  of  box  board  oein^  com-  Winnipeg.  ducod  the  tonnage  of  ore  carried, 

-  -  ...  pounded  at  the  new  power  develop-  -  report  states,  bid  the  lo.^s  of  ion- i 

_ _  _  ment  when  logs  cannot  be  passed;  ^  u,.  u;«  , 

J'f  '\T  Canadtan  Oil  ”  Sril^’TS’;  f/nnl'l; 

Ey  July  this  condition  will  be  V/ Cf  f  ICICI  lUfI  K/ll  carried  of  package  freight  also  in-! 

^  frairempdied,  and  wood  inventories  will  I  r*  I  creased.  A  .substantial  improvement  i 

gradually  return  to  normal  through  V/|/p«  /«  Ynnn/I  '  Passenger  earnings  was  realized, 

^  correspondingly  lower  wood  cut.  OllltO  LlXpUnll  during  the  year  and  every  effort^ 

I  .  K5|H  wwr  »  _  '®  made  to  sustain  this  im- 

1  iP'PoSf  WciT  Peak  ^ew  record  established  io\^Z7Z7nyT  Syards  produced  , 

I  win  Earnings  Of  .™u.i -...Mn,  ..u. 

H  V-  '  i"''®  '®  a  peacetime  record  which! 

H  ,  \l  D^LS-  Toronto.  —  At  annual  meeting  will  not  be  exceeded  for  some  years  | 

m  lt*e"  y  KQQT  frf|rp||^|£  here  of  Canadian  Oil  Companies  |  to  come  a.s  there  are  signs  that  the  I 

IH  \  Ltd.  shareholders  were  told  by  W.  company’s  building  peak  has' 

|H  8»ie«**^  \  -  „  .Harold  Rea,  president,  sales  in  the  pas.sed.  Company  still  has,  how- 1 

m  r'.flT***"  Annual  report  for  1952  of  The  I  first  quarter  of  19,53  .set  a  new'  ever,  a  substantial  amount  of  new,' 

MB  #oo''  [Robert  Mitchell  Co.  shows  w'ide ;  record  in  the  45-ycar  history  of  yhjpbuiiding  tonnage  to  complete. 

BBft  ♦  gains  in  consolidated  operating  pro- ;  company. Sales  to  date  this  year,  he  particularly  at  the  yard  at  Lauzon!  I 

|MB^  I  fits  and  in  net  earnings  of  company  i are  more  than  25  per  cent  Quebec.  i 

WBi  .  and  wholly  owned  .subsidiaries.  Thc|higher  m  volume  than  in  the  first  Kingswav  Transoort  T  u,. 

IBl  Garth  Co.  and  George  R.  Prow'..e  i  three  months  of  19o2.  .  enjovfr  a  very 

Range  Co..  Ltd.  as  compared  with  I  .This  incre^ase,  all  in  ..^ales  to  in-  expansion  in^rWertern  OntariPi 
!  Bf'vtous  yB.r.  Ncl  BTijins.,  »t,or ;  mo  or.jU  do„  oo.,  i^no^Sf  “r 

1  iS™  Toua?  b’  o“'rSo !  contra/ts  fir  mMra'  gSfm  5  l™Provom<,nl  In  in,  earninsa  of  ,hla 

Si!,';  l*  «•  Electric 

••  at. ■  ..iF  1®*  ed  to  $982,147  as  against  $o91.21o  i„  i 


Improved  Year  for 
Cons.  Lithograph 

Annual  report  of  Consolidated 
Lithograph  Manufacturing  Co.  Ltd. 
for  1952  reflects  a  new  peak  in 
volume  of  .sales sestablished  during 
'the  year,  operating  profit  being 
shown  up  at  $355,393  from  1951 
'  figure  of  $266,561. 

i  Net  profit  after  adding  miscel- 
ileanous  revenue  of  $2,183  and  de¬ 
ducting  write-off  to  depreciation 
and  all  other  charges,  but  before 
'provision  for  income  taxes,  ox- 
jceeded  by  $86,710  the  net  profit 
before  income  taxes  for  the  pre¬ 


ceding  year.  Income  taxes  at  $193.- 
'206  were  $52,506  higher  than  in 
1951.  Net  earnings  after  taxes 
amounted  to  $164,370,  equal  tn 
'cents  a  share. 

Working  capital  at  the  year  end 
lamounted  to  $.561,440  compared 
with  $.510,493.  the  ratio  of  current 
-assets  to  current  liabilities  being 
'3.6  to  1. 

I  R.  Pierce  Reid,  president,  states 
!in  the  directors’  report  to  .«hare- 
;  holders  that  during  the  year  raw 
!  materials  prices  remained  slatile. ; 
while  labor  co.sts  went  up  about 
1 10  per  cent.  The  backlog  of  order.s 
on  hand  was  ver.v  satisfactory,  he 
-said. 


Crone  Earnings  Drop 
As  Soles  Hold  Up 

Net  earnings  for  1952  of  Crane 
Co.  and  subsidiaries  in  the  United 
States  and  Canada  were  $9,872,823. 
including  $700,8.59  dividends  re¬ 
ceived  from  English  subsidiary,  or 
$3  96  per  common  share,  it  was 
made  public  in  the  company's  an¬ 
nual  report  to  shareholders,  re¬ 
leased  today.  This  compares  with 
19.51  net  earning.^  of  $16,202,529,  or 
$6  64  per  common  share. 

With  assets  of  the  English  sub¬ 
sidiary  subject  to  continuing  gov¬ 
ernment  controls,  the  accounts  of 
thi.s  subsidiary  were  not  con  n'.;- 
datrd.  On  the  basis  of  cnnsoIj,-l.i‘- 


I  ing  the  accounts  of  thi.s  subsi- 
i  diary,  earnings  per  Crane  Co.  eom« 
'mon  share  would  be  increased  to 
$4.24. 

Cranes  consolidated  net  sales  of 
$319,271,069  for  the  year  were 
slightly  below  the  company's  all- 
time  high  of  $.322,920,334  in  1951. 

Commenting  on  the  decrease  m 
profts  for  the  year.  J.  L.  Holloway, 
president,  points  out  that  the  com¬ 
pany  had  been  subject  to  sub¬ 
stantial  increases  in  wage.s,  as  well 
a.s  increases  in  freight  and  material 
costs.  These  higher  cost.s,  it  is 
■Stated  further,  could  not  be  passed 
on  in  increased  prices  because  of 
government  controls  and  competi¬ 
tive  conditions. 


ment  when  logs  cannot  be  passed!  ^  •  I 

down  the  Shipshaw  River  to  the;#  /vfI/F/T  f/Vt*  f  l•f 
mill.  By  July  this  condition  will  bc;  Ve  IlfICICI  ICIfl  \/lI 
'remedied,  and  wood  inventories  will  I  _  1  Fy  1 

Igradually  return  to  normal  through  p  vnnttA 

;a  correspondingly  lower  wood  cut. pUHU 


Post  War  Peak 
In  Earnings  Of 
Robt.  Mitchell 


New  record  established  ini 


onnuol  meeting  told. 


i  ed  to  $982,147  as  against  S59'.213  ,  ^hich  is  now  tuning  up  to  produce’ 


C.  G.  Electric 
Earnings  Off 


11,744,299  12,708,848 
7,122,9.52  7,848,272 
.17.10  4t.9l 

32..500,831  29.870,378  ' 
2.28—1  1.84—1 


VjV.-i  1  . .  7*^®  y®®®  before.  Provision  for  de- 1  fupig  jet  aircraft.  r./7l*fllff  flTC  iBTT 

’T' w  '4  '1  *•'*'  preciation  was  unchanged  at  $7o.- 1  Expansion  of  marketing  outlets  ***'*5"  \J !  ! 

t'i'-  1  000  but  provision  for  income  taxes  to  keep  pace  with  expanding  re-  /-k  rt  I  • 

»\  "  i  was  sharply  higher  at  $447,062  asifining  and  manufacturing ‘facilities  |  Iff  V/ff^oi  f./Ftn 

i  compared  with  $239,128.  Dividends  1  was  announced.  Large-volume  sev-  ^iAII  k/UICO  \JUlll 

totaling  $2  per  share  were  again  ^  vice  stations  of  a  new  design  will  _ 

......  paid  in  1952.  1  be  built  this  year  in  major  cities  — Yr«  .na.a  n.i  i 

llfligt  VOIl  SnOlllO  results  for  the  latest  year  S.  i  and  older  stations  will  be  modern-  19., i  jg^l*  j 

Holland,  president  and  manag- [  iz.ed.  The  new  building  program  is  [  s'  "s 

I  L  1.  i  ing  director  states  in  report,  reflect  ‘  to  enlarge  .sales  from  Canadian  lOPf''-..'"'’?'"®  ....  13,744,299  12,708,848 

knAW  AAAIlt  not  only  the  year’s  businc.ss  activ-  Oil's  $23,000,000  refinery,  opened!^/;  Warnings  ....  7,122  9.52  7,848  272 

llllVww  HlIVll*  jjy  realization  of  economic  months  ago  at  Sarnia,  and  its  |  work.**  Capital  .!.!  32..500  831  29  870  378 

benefits  arising  from  consolidation  !  32,000.000  lubricating  oil  and  grease  |  ciirr.  Ratio  2.28—1  '  '1.84— i 

^  in  one  area  of  the  several  operating  j  b'aPh  which  went!  - 

divisions  of  the  company.  A  con-  operation  at  Montreal  late  in,  Annual  report  of  Canadian  Gen- 
siderable  part  fo  the  year’s  business  I  •,  ,u  *  1.  j  ,  j  |cral  Electric  Co.  Ltd.  for  1952  shows 

H  VRB  originated  from  the  demand  for  *;  ®®^b‘*®  „^^®  ®®^®’’^  budget  reduc-  g  modest  increase  in  operating  in- 

manufactured  parts  required  by  L°e*enntin*i[in°*^1pvv  ®”"'®  ^  compared  with  previous 

1  ^  ^  ^  P®™®  contractors  engaged  on  de-  “  e„t  ®W1  "eave^lL  ?oo  P"®’  soniewhat  lower  net  earn- 

f®”®c  work.  In  no  instance  was  it  sn.,all  a  margin,  president  said,  to  charges  as  conipared 

necessary  to  provide  additional  on  companies  to  finance  "''tb  1951.  Orders  received  during 

i^snufacturin^  facilities  to  meet  growth  needed  to  match  civilian  report  indicates,  amounted 

B  ^  these  production  requirements.  requirements  alone,  which  in  Can-  $150,596,888.  a  decline  of  26  per 

■  B^B^^^  Fiflancial  position  of  company  ada  have  doubled  in  the  past  seven  cent  as  compared  with  preceding 

"  ^  ^  ! '''®®,  .  further  strengthened,  with  j  years.  The  petroleum  industry  re-  year,  while  sales  billed,  at  $154.- 

Bo  :  working  capital  increased  to  $2,-  j  quires  vast  sums  to  secure  the  438.207.  were  up  5  per  cent  from 

Am  *be  end  of  1952  from  i  equipment  needed  lo  cope  with  1951  figure  of  $146,686,355.  Other 

■  A^BAw  [$2,375,244  one  year  earlier.  Current  'still-mounting  consumer  needs.  It  income,  after  deduction  nf  interest 

m  ;  assets  included  cash  of  $335,403  and  !  cannot  continue  indefinitely  to  pay  and  other  char®es  wa.s  off  sharply 

^  marketable  securities  of  $32,662. ,  for  thi.s  development  nut  of  new  at  $678  653  as  'compared  with  $1 - 

Inventories  were  carried  at  $1,- j  financing.  It  must,  he  added,  hope '537  426  ’  "  ^  ^  ' 

790.943,  up  from  $1,604,861  the  year ;  for  further  lightening  of  the  tax  j  Balance  sheet  reveals  a  further 

Will  it  pov  you  to  moke  o  qift  to  before.  Fixed  assets  were  in-  '"ad  on  companies  .so  that  indiis- '  j  ®  ®®  ® 

'  P  ''  y  °  creased  to  $2,680.8.36  from  $2,64, 5, ,549. 1  try  can  partially  finance  impera-  .'"[’'"'T";®"'  f®' 

the  Crown.’  Con  you  deduct  o  Very  few  new  railway  passenger .  tively-needed  development  from'  ®  .  a  4  »-« 

reserve  for  bod  or  doubtful  c»rs  were  built  during  1952,  prcsi-  its  own  earning.. _  061,022,  while  current  liabilities 

,  ,  ,  A  A  t  points  out,  but  both  of  the  __  m  f  ^  •  totalled  $24,560,191.  representing  a 

debts?  Con  you  deduct  on  C  a  n  a  d  1  a  n  railways  have  U f  working  capital  of  $31  .500,831.  an 

amount  poid  os  olimony?  All  authorized  the  purchase  of  con-  T  IfSt  nUlT  UQtll  increase  ot  $1.629.4.5.3.  Cash.  Gov- 

omount  po  o  o  y  siderable  new  equipment.  A  large  , ,  ^  ,  ernment  bonds  and  investment 

these  onswers  ond  mony  more  number  of  the  new  cars  required  fj  p  i  securities  aggregated  $1,625,499,  an 

thot  con  sovc  you  money  on  '''‘L*  built  in  the  United  States  f  OT  il  •  LOTOy  increase  of  $330,985.  Receivables 

thot  con  sovc  you  money  on  ^he  balance  constructed  m  J  totalled  $20,058,988,  an  increase  of 

income  tox  ore  found  in  the  Canada.  It  can  be  expected  that  $503,177.  and  inventories  amounted 

'TonnHinn  Tox  Booklet”  Company  will  participate  in  p,ofif  on  exchange  im-  to  $72,987,453,  an  increase  of  $4,- 

Conodion  Tox  Booklet  .  supplying  the  needed  car  fittings  ® _  265,493.  Fixed  assets  at  cost  totaled 

It  will  help  you  take  odvontoge  and  trimmings  on  the  Canadian  portont  foetor  in  improve-  $57,583,452,  an  increase  of  $5,058.- 

,,,,,,  ,  ,  .  .  this  programme.  ^yg,.  g  122.  Capital  expenditures  during 

of  oil  the  legitimate  deductions  The  foundry  division  of  the  com-  _ _  7^^^*  year  amounted  to  $7,402,365. 

end  file  the  thriftiest  tox  H.  Corby  Distillery  Ltd.  reports  compared  with  $5,914,041  in  ioSL 

capability  to  supply  a  large  part  of  g  months  ended  February  28th  Eank  overdrafts  and  notes  payable 
return  ever.  the  demand  for  aluminum  and  ^  j  company’s  current  fis’  '''®®®  reduced  from  $16,175,622  to 

magnesium  aircraft  castings  and  ‘’g®f% b^“  *  ®n®®®n‘ 

Its  free...  yours  for  the  osking.  present  indications  are  such  thatig^'jj^®  b  ,  The  reduction  in  net  earning.^,  re- 

Fill  out  the  coupon  below  'be  demand  will  continue  thE,ough- ;  "  period  of  last  year  with  -  P°®' .®^®*®®  ‘®  accounted  for  by  the 

,  ,  out  the  coming  year.  ,  earnings  after  all  charges  uo  -t '  P®”''*®’”"  an  additional  $800,000 

ond  send  for  your  copy  todoy.  ^ -  !$794,^43  Xiarto  $71  cenL"  a  sharelf”®  ®®timated  taxes  on  income  and 

Sun  Oil  fo  Save  outstanding  .slock  as  compared  lain  P,'.”^''  '"J  '.**'^*' 

WAMI#  I  IK  eT  B  •  A.  $406,706.  equal  to  36  cents  a;*®20.®6a  on  realization  of  invest- 

NEW  YORK  LIFE  On  Storage  Project  share.  _ 

■  UOIIBRU^E  rAUBAUV  Toronto— A  .saving  of  million.s  of  '  Operating  profits  for  period  under ,  ,  ^ 

INSURANii  iQmPAHT  dollars  in  storage  construction  ex-  I  review  were  up  at  $1,420,982  fromjcncd  in  terms  of  the  Canadian  dol- 
320  Bov  St.  Toronto  penditure-for  Sun  Oil  Co.  is  look-  I 'ast  year's  first  half  figure  of  $1,-  'ar  with  the  result  that  the  Cana- 

ed  for  from  a  projected  dissolving  i  258,700  while  other  income  was  Cian  dollar  value  of  the  net  current 
""  *"  out  of  salt  cavities  2  000  feet  to  3,000  j  somewhat  higher  at  $77,111  from  assets  of  the  subsidiary  declined  by 

O.Dortment  TM  "  feet  below  the  Surface  Of  its  Sarnia,  I SM, 606.  An  important  contributory  $162,359.  ^  , 

USE  INSUBANCE  COMPANY  <>”'•.  crud®  0^  refinery.  factor  to  the  gam  in  net  earnings:  For  second  quarter  of  year,  3 

UK  insurance  COMPANY  cavities,  was  an  exchange  gam  of  $64,854  for  months  ended  February  28th  last. 


What  you  should 
know  about 

YOOA 

IHCOM* 


Will  it  poy  you  to  moke  o  gift  to 
the  Crown?  Con  you  deduct  a 
reserve  for  bod  or  doubtful 
debts?  Con  you  deduct  on 
omount  paid  os  olimony?  All 
these  onswers  ond  mony  more 
thot  con  save  you  money  on 
income  tox  ore  found  in  the 
"Conodion  Tox  Booklet”. 

It  will  help  you  take  odvontoge 
of  oil  the  legitimote  deductions 
ond  file  the  thriftiest  tox 
return  ever. 

It's  free  .  .  .  yours  for  the  osking. 
Fill  out  the  coupon  below 
ond  send  for  your  copy  todoy. 


.jr-licrvicu  MC' VflUUJIiCIlt  ilUUl  ,  4,4 

njvfn-  parnin0«  Current  assets  amounted  to  $o6,- 

_ _  061,022,  while  current  liabilities 

1  .  If*  XN  •  totalled  $24,560,191.  representing  a 

lf»Cr  Hgllw  fw/lfVf  working  capital  of  $31. .500,831.  an 

I  OL  MMUll  \JCIIfI  increase  ot  $1,629,4.53.  Cash,  Gov- 

I  a-t  ww  ^  a  ernment  bonds  and  investment 

H  f  securities  aggregated  $1,623,499,  an 

I I  vf  II*  K^vlUy  increase  of  $330,985.  Receivables 

'  _ *'  totalled  $20,058,988,  an  increase  of 

$503,177,  and  inventories  amounted 
Profit'  on  exchange  im-  fo  $72,987,453,  an  increase  of  $4.- 
nArfnnf  !m  265,493.  Fixed  assets  at  cost  totaled 

portont  toetor  in  improve-  $57,583,452,  an  increase  of  $5,058.- 

ment  over  lost  year.  Clapital  expenditures  during 

_  the  year  amounted  to  $7,402,365, 


NEW  YORK  IIFE  INSURANCE  COMPANY 


320  Boy  Str^i,  Taronte.  storage  capacity  of  about  latest  period.  In  this  connection  it  net  earnings  were  practically  three 

!  ■.  two  million  gallons  of  propane  or  is  pointed  out  that,  during  the  6  times  those  for  same  period  last 

Tax  Beexiai.  butane  under  pressure.  The  pro-  months  ended  Feb.ruary  28,  1953,  year  at  $336,488,  equal  to  30  cents  a 

ducts  can  be  injected  or  removed  the  pound  sterling  strengthened  in '  share  on  stock  from  last  year's  sec- 

name . ;  without  cooling  with  underground  terms  of  the  Canadian  dollar  with  j  ond  quarter  net  of  $114,347,  equal  to 

i  temperatures  at  70  to  85  dogree.s  the  result  that  the  Canadian  dollar '  10  cents  a  share.  Operating  profit 
Ifahrenheit.  Summer  products  will  value  of  the  net  current  assets  of! of  $483,205  compared  with  $424,905 

ADDRHi  . . * . . I  stored  for  winter  withdrawal,  the  subsidiary  in  Scotland  increas- 1  while  other  income  was  up  at  $51.- 

iThis  .storage  idea  was  originally  ed  by  $98.7,36,  whereas  during  the! Oil  from  $.38,810,  There  wa.s  an 

CITY . . . . . PIOV . . .  tested  and  successfully  operated  in  six  tnonths  period  ended  February  exchange  gain  for  the  quarter  of 

(Please  Pring  ]  Michigan.  29,  1952.  the  pound  sterling  weak- 1  $64,854. 


NEW  ISSUE 


*6,000,000 


Phillips  Electrical  Company  (l953)  Limited 

(Inrorporaled  nnder  ib^  law*  of  Canada.) 

5%  First  Mortgage  Sinking  Fund  Bonds,  Series  A 

To  be  dated  April  1,  195.3.  To  mature  .April  1,  1%8. 

PnneipaJ  and  half-vearlr  interest  (  April  and  October  1)  and  premium,  if  any,  payable  in  lawful  moner  of  Canada  at  par  at 
any  branch  of  the  (Company's  bankers  in  Canada  (far  northern  branches  excepted),  (..oupon  Bond*  in  denominations  of 
t.iOO  and  $1,000  registrable  as  to  principal  only.  Redeemable  for  other  than  sinking  fund  purposes  at  the  option  of  the  (Com¬ 
pany  on  and  after  April  1,  1956  and  prior  to  maturity  in  whole  at  any  time  or  in  pari  from  time  to  time  on  not  less  than 
thirty  days'  notice  at  104  up  to  and  including  April  1.  19.59,  thereafter  at  10.3  up  to  and  including  April  1.  I9t>2,  thereafter 
at  102  up  to  and  including  .April  1, 1965,  thereafter  at  101  up  to  and  including  April  I.  |9(»T  and  thereafter  at  100  lo  maturity; 
and  redeemable  for  sinking  fund  purposes  on  not  less  than  thirty  days'  notice  at  102)  2  up  fo  and  including  April  1,  lO.i'h, 
thereafter  at  102  up  to  and  including  .April  I,  19.59.  thereafter  at  101 12  up  to  and  including  April  1.  19(>2.  thereafter  at  101 
up  lo  and  including  April  1,  1965,  thereafter  at  100)2  up  to  and  including  April  I.  lObT  and  thereafter  at  10(1  to  maliirily; 
together  in  each  case  with  interest  accrued  to  the  date  spei-itied  for  redemption. 

The  Tnist  Deed  will  proyide  for  a  sinking  fund  for  the  Series  A  Ronds,  info  which  the  Company  will  be  rerpiired  fo  pay 
annually  an  amount  sufficient  lo  retire  $300,000  principal  amount  of  such  bonds  annually,  commencing  April  1,  1954. 
This  sinking  fund  is  calculated  to  retire  75%  of  the  $6,000,000  principal  amount  of  Series  A  Ronds  hr  maturity.  Any 
sinking  fund  payment  may  he  made  in  whole  or  in  part  by  the  delivery  to  the  Trustee  of  Series  A  Ronds  which  shall  he 
valued  for  the  purpose  at  the  principal  amount  thereof. 

Tnislee:  Montreal  Trust  Company 

In  the  opinion  nf  Counsel,  these  First  Atortgage  Sinking  Fund  Ronds.  Series  A.  will  he  investment* 
in  which  The  Canadian  and  British  Insurance  Companies  Art  (19.32).  as  amended,  states  that  companies 
registered  under  Part  III  thereof  may,  without  resorting  to  the  provisions  of  sub-seetinn  (4)  of  Serf  inn 
60  of  said  .Act,  invest  their  funds. 

CAPITALIZATION 

(I'pon  .-omplelion  of  the  proposrd  finaneing)  To  lie 

Authorised  Gutslanding 

.5%  First  Mortgage  Sinking  Fund  Bonds.  Series  A  (this  isstie) (1)  $6,0()0,0<)0 

•t®/2®c  Convertible  Sinking  Fund  Debentures . . . . . . .  $.3,060,000  $.3,000,000 

Shares  without  nominal  or  par  value . . . .  . . .  750.00<1  sbs.  ,300,000  shs. 

(1)  First  Mortgage  Bonds  in  excess  of  the  $6,000,000  principal  amount  of  .Series  A  Rond*  prei,enllv  to  he 
issued,  mav  be  issued  in  one  or  more  other  series,  siibjeet  to  the  restririions  to  be  eontained  in  the  Trust 
Deed. 

We.  as  principals,  offer  these  5%  First  Mortgage  Sinking  Fund  Bonds,  .''eries  A.  if,  as  and  when  issued  and  accepted  hv  ns. 
subject  to  prior  sale  or  ehanee  in  price  and  subject  to  tbe  approval  of  all  legal  matters  on  our  behalf  hv  Messrs.  Dixon, 
Claxton.  Senecal,  Turnbull,  Mitchell  A  .‘itairs.  Montreal,  and  on  behalf  of  the  Company  hv  Messrs.  Borden.  Klliot.  Kelley. 
PalmerK  .^ankey,  Toronto,  which  (Counsel  will  rely  on  the  opinion  of  local  Counsel  as  to  the  Company's  title  to  its  property 
and  assets. 

PRICE:  100  and  accrued  interest 

It  is  expected  that  Bonds  in  interim  form  will  be  available  for  delivery  on  or  alioiit  April  15.  1953. 

We  reserve  the  right  lo  accept  applications  for  these  Bonds  in  whole  or  in  part  or  lo  reject  any  application  and  to  withdraw 
this  offer  at  any  time  without  notice. 

The  Prospeetm,  a  rnpy  nf  which  hns  heen  filed  mth  the  Secrelnry-  nf  Slate  nf  (lanndn,  will  he  promptly  furnished  upon  rerpiext. 


W.  C.  Pitfield  &  Company 

Limited 

Greenshields  &  Co  Inc 


Wood,  Gundy  &  Company 

Limited 

Rene  T.  I^eclerc  Incorporee 


How 


AccownHng 
is  Working 
for  Business 


By  combinw^  the  ffexibrlity  of  punched' rrrdv  with  the  wcf-ttHky^ 
of  electronic  tubes,  IBM  Accounting  h>s  developed  more  spee^ 
.  .  .  greater  abilit}'  to  do  the  complete  accounting  job.  Now  k 
turns  out  regular  work  faster  .  .  .  prepares  reports,  records,  tod 
aaalyses  newer  before  available  .  .  .  quickly  and  econonucally. 

Experience  has  shown  thousands  of  busioeasineo  that  KM 
Pwched  Card-  Accounting  is  tbe  best  way  to  process  acconotiag) 
data  ...  to  produce  the  day-to-day  records  that  burineas  rtguirta. 
IBM's  combination  of  electronic  accounting  machines  and  punched 
cards  brings  the  advantages  of  both  to  every  industry,  whether  it  bt 
banking,  brokerage,  distribution,  insurance,  meat  packing,  petto- 
leurn,  railroad,  or  any  other. 

One  of  IBM’s  electronic  nvachines  is  the  Electronic  CallcidMSiig 
Ponch,  pictured  above.  The  continuous  fitartind  applicatsoa  ol 
electronics  to  qnarMieji-prodaced  IBM  machines  is .  RBsadeing  ia 
reduced-  costs- to  hwisineRo  *- » •  faeeter  jeewiee-uuds-bctif  r»  imduoBk 


IBM 
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Tfie  Hnancial  Tfmes 


rtiscussinjr  the  question  of  Senate  reform 
that,  when  it  was  the  subject  of  debate  in 
the  Upper  House  some  time  ago,  a  ;?oodl.v 
element  amonj?  the  Senators  saw  the  need  ■ 
for  reform.  Their  ideas  on  how  it  should  be  i 


KSTABLisHED  1912  element  amonj?  the  Senators  .saw  the  need 

Ptiblishrd  every  Friday  at  419  St.  Nicholas  Street,  ,  reform  TVieir  iHpa<s  on  how  if  shoiilH  he 

Montreal,  by  The  Financial  Times  Piibiishinit  Co.  Ltd.  mr  reiorm.  1  neir  ifieas  on  now  It  snouiu  oe 

Secretary.  John  D.  horr.  b.sc..  c.a.  Authorized  as  (^one  mav’  have  differed,  but  the  dcsirabilitv 
Second  Class  Mail.  Post  Office  Department,  Ottawa.  ,  ,  ‘  •  j 

- - -  of  a  chanpre  was  recognized. 

K.  c.  ERTL . President  and  Man.-Editor  Constitutionally,  of  coursc,  Senate  re- 

A  R  w'^YouNR . '"'^"/ditor  havc  to  comc  from  within;  but 


"Ex  Pede  Herculem"  Applies 

To  Politicians  Too 

•  . 

- -  By  1.  C.  ERTL 

One  continues  lo  wonder  about  |  of  the  little  corporal's  reputation.  I  a  position  to  be  paid  for  and  main- 


The  Other  Side  of  the  British  i 
Car  Situation  j 


*^'®*'d"”$TM.’’E^ewU?e,%s*M%C^"na‘dfan  "iu^^^^  _  'vhich  foreign  visitors  to  these  “  ral.  not  the  second  one)?  Are  we  !  Let  us  reduce  it  to  even  simpler 

advertising  Rale  Cards  on  application  at  all  our  shores  continue  to  back  up  their  chosing  and  supporting  leaders  terms,  lest  this  observer  be  once 

offices  or  from  any  responsibie  AdvertisinR  ARency.  ;  at\»i.i»i,  n  I  t  reauests  for  substantial  aid.  'among  nations  because  we  arc  in  '  again  accused  of  obscurantism. 

READ  OFFICE;  .Montreal.  I.Ancaster  21.1S*  —  .All  Depart-  A  I  mht  ftll  PonnlfkC^  .  .  ,  ■  ,  1  intomo 

ments.  ^  Pllylll  Liyill  Un  rcUpiCS  It  is  not  as  if  there  were  not  a  love  with  a  country  s  postcards,  or  |  Must  we  continue  the  mterna- 

TORONTO  OFFICE:  4(is  Royal  Bank  BidR.,  s  Kins  Street  _  #  j  Igoodly  number  Of  reasons  why  such  '  its  wines,  nr  the  museums  in  which  tionalisation  of  North  American 

VANTouvER'CncE^rV'wniiams.  iwfl  Robson  St..  TraiTie  OT  /Vlina  should  be  given;  why,  in  fact  ! a  more  glorious  past  is  housed?  |  wealth  without  any  other  recipro- 

Vancctiiv^r,  B.C..  Telephone  PArific  i  u  a  •  H  might  be  dangerous  to  reduce  it  We  thought  we  were  all  over  with  *  city  except  that  of  words  and 

LONDON.  ENG.;  95  RtshopsRate,  E.c.  2;  Davies  Si  Co.,  Thp  people  whom  we  ^Ofth  American.^,  discontinue  it  altogether.  'that  nonsen.se  of  ascribing  leader-  weighty  nonsense? 

PARIS,* FR.ANCE;'’r8  Rue  Richeiieu.  Paris  1.  France.  a^d  '  the'SLS^^ ^  pride  and  the 

KFW  YORK:  111  BroAdwav,  R.  S.  Farley,  Representative.  sSpirlT  ano  106  Daiance  01  OUT  COmmon  ,  it  '  ^^*^**  thought  that  it  records  of  arrogance;  the  bOOks  full 

- - sense  mil.st  have  blinked  when  they  read  ,  rl..,h.innntf., Hrof  >'''«*  ‘he  idea,  when  the  Unit^^  poses  struck  and  grandiosities 

Dcrof^^d  10  the  ir.(^ere.sfs  of  the  inre.sf-  about  the  a.stoni.shing  action  of  our  .stock  manv  ‘hat  such  posi-' assumed  are  not  to  be  touched. 

P'"’'’':  •  market.^  early  thi.S  week.  diplomats  with  allegedly  "''•ny  mi.ht.  .  achieve  Mav  thev  he  confirmeH-nro- 


of  a  change  wa.s  recognized.  - • — — 

Con.stitutionally,  of  cour.se,  Senate  re-  .  By  E.  c.  ERTL 

form  will  hate  to  Ctme  from  within,  buti  continues  1o  w’onder  about  inf  the  little  corporal's  reputation.  |  a  position  to  be  p 

‘  Barkl.s,  wull  hate  to  be  inadequacy  of  argument  with  jinn  we  mean  the  first  liffie  corpo-  tained  by  others, 

willing.  ...uieK  fnreien  irieitnre  in  ihe.se  ral.  not  the  second  onc)?  Are  we  I  Let  US  reduce  i 


A  Bright  Light  on  Peoples' 
Frame  of  Mind 


By  TEMPUS 

1  Dear  Austin!  ,  ]  less  than  37  principal 

'  As  a  former  Press  Gallery  eol-  | 

I  ^^/r“;our^^kU"inThVSiS  ^  ^  ^ 

I  Z.l  is.<!ue  of  The  Financial  Times,  ^P®*^  ®  ‘c  that  na^ria^arc  not 

I  which  ha.s  just  now  come  to  Thfe^*i«*  hicanae 

i  hand  through  the  clipping  service.  ordered  direct,  or  are 

In  this,  an  ‘open  letter  to  the  , distributed  in  Canada  perhaps 

U.K.  High  Commissioner,  _you  =_  Montreal  and  Toronto  only 


say  that  you  get  “complaints  from 
dealers  in  English  motor  cars 


in  Montreal  and  Toronto  only 
by  small  distributors;  and  also 
because  these  manufacturers  are 


that  the  English  manufacturers  j  substantial  oversea.s 


lions  was  created,  that  such  posi- '  assumed  are  not  to  be  touched. 


jidcncp  of  capital  is  essential  to  the 
srahilitjj  of  finance,  the  prosperity  of 


Some  nebulou.s  but  initially  promising 


industry  and  the  development  of  our  hints  were  given  out  that  peace  in  Korea 


generations  of  experience  behind  might  ,  achieve  Nay.  they  must  be  confirmed-pro- 

them  wUl  result  in  doing  more  continu- ^  vided  somebody  else  pays  the  shot, 

harm  to  them,  and  their  causes,  contribution  to  the  welfare  of  [There  must  be  no  interference  with 
.  .  ,thc  world  as  a  w'hole,  rather  than  these  assumptions,  and  records  and 


MONTPEAL,  FKIDAY,  APRIL  3,  IP.Vl 

The  Business  Man  and  His 
Political  Leanings 


Canadian  business  men  again  have  come  everything  else. 


was  not  altogether  impossible.  Some  sort  ’  .“'C  '^'orld  as  a  whole,  rather  than  these  assumptions,  and  records  and 

Godesberg  might  perhaps  be  arranged,  at  Here  we  have  the  esteemed  Pre- i ""  preconceived  notions  that  for '  poses,  whose  justification  so  very 
which  faces  could  be  saved  all  around  and  '  .  .  Franee  m  Rene  Mavet  largely  rests  in  history,  only  whose 

the.  fighting  might  be  made  to  stop;  for  the  ^  g’; still  .echoes,  in  .so  many  instances  still 

time  being  anyw'ay.  ;  reasonably  nasty  situation  in  hls!/’^^.’'"  be  .some ;  rebound  from  bookshelf  to  book- 

Xo  sooner  had  these  hints  been  heard,  disorganized  country,  when  every- *"  Washington,  ju.st  as  shelf, 
down  went  the  rail.s,  down  went  the  steels.  ^  body  else  failed  to  find  the  proper  Canadians  in  Otta-'  *  j 

and  the  automotive  stocks,  the  metals  and  'rousical  chair,  he  could  naturally  But  as  to  the  nccessmcs  required. 


under  fire  for  their  failure  to  declare  their 
political  sympathies.  We  wonder  why? 


'count  on  a  welcome  that  was  both 


Down  of  course  went  the  averages  which,  sincere  and  expectant, 
even  for  people  out  of  the  market,  have  be-  But  he  arrived  in  the  wake  of 


sacrificial  generosity  of  the  French  moral  fibre,  work,  thrift  and  fls- 
government  offering  itself  lo  lead  cal  honesty,  these  arc  apparently! 
Europe— if  only  somebody  else  will 'beyond  anybody's  call.  The  wealth. 


r . . . •■■■■I' . .  . •  f\t;il  Jill  puupie  IHIL  Cli  ine  IimiKei,  IIHVK  ue-  nui  ne  ariivea  iii  iiit;  wnrwv  k-  intprna. 

Becau.se  a  man  does  not  come  outopenly  come  a  sort  of  Holy  Grail,  the  sheen  or  dull-  .statements  which  the  press  every- e  s  o  ,  tionallzed  under  this  olan  or  that 

in  support  of  one  or  other  of  the  different  pess  of  which  measures  for  them  the  lustre  where  summed  up  as  follows.  '  -'^spcc  a  X'  all  of  them  sounding  like  cymbals 

political  parties  aspiriPE  to  Eovernment  ot  bleakness  of  their  future.  -Fr.nc,  will  to  occopr"  »»-»8  l'*'  ''’^±h  l™Sa  ^ 

the  country  is  no  indication  that  he  is  neg-  n,tnni,h!nfr  norfnrmanco  nn.-  leadership  in  Europe,  provided  the  '^^akness  of  these  eternal  wrang-:^77  cracKea  at  tne  Drass  eqge. , 

,  _ u-  J  t  f  ,  1  •  i-  •  i  astonishing  pertormance,  pai-  ""siviai  y  ^  y  ,  y  about  who  is  to  lead  what  and  But  there  must  be  no  internationa- 1 

lecting  his  duty  of  taking  an  7^7  interest  ticularly  for  the  United  States  where  only  a  ^‘^”"‘  :why  is  grating  on  the  nerves  ofjlizim?  of  the  spirit  that  is  said  to  j 

in  the  trend  of  de\elojpments  at  ottavva.  ^\  e  few  months  ago,  the  market  responded  bull-  re.sponsibility  nece-ss^iry  matter  how  they 'be  binding  us  all  ogether,  all  of  us ; 

would,  a.s  a  matter  of  fact,  \entiire  the  jshly  to  the  election  of  a  president  whose  'tamtam  it,'’  I  have  voted' will  continue  to  pay  for  whose  stock  at  one  time  or  another  j 

pres.s  belief  that  there^are  few  mdlistrialist.s  Now.  frankly,  we  think  that  thev  dTd  not  order  vvas  rooted  in  Europe.  The  wealth! 

and  busine.ss  men  in  the  countlt  who  do  not  market  which  now  responds  boarishly  ^  heavy-  should  anv  .single  govern- North  America  must  continue! 

JanToc  hn  indicated  po.ssibility  of  peace.  handed  Americans,  whose  ^P^Ji^ent'in  Europe,  or  elsewhere,  want  i‘P  b®  and  spread  like  fer  I 


do  so.  In  the  hpht  of  all  e.xisting  circiini-  indicated  po.ssibilitv  of  peace.  handed  Amcm 

stances,  he  would  be  a  poor  business  man  .  ,  -n  "  1 1  i  ^  ience  with  fo 

indeed  who  did  not.  world  attach  to 

As  the  latest  criticism  had  its  inception  P^^ms  when  we  become  ^be  statemen 

on  the  floor  of  the  House  of  Common.s.  we  ^tnekep  at  the  possibility  of  peace,  so  very  sub 

are  constrained  to  ask  whv  the  blame  for  7"  men  ought  to 

the  apparent  indifference  of  the  average  protestations  of  goodwtll.  ot  ^id  they 

business  man  should  not  be  placed  where  it  principles  of 

should  be  on  the  shoulders  of  the  House  it-  P^ceableness  if  we  turn  economically  bear- 


ience  with  foreigners  gor.s  back  ; 


'o  asnire  to  leadership  when,  taken  j across  the  fields  and  deserts  1 


only  to  1776.  fail  to  notice  l.bc  irony !  J;  •  Jof  the  world.  But  there  must  no 

in  the  statement  as  reported,  surely;-^;*  g^ne/aJons  h.s  been  and  no  interfering  with  the 

the  so  very  subtle  Euiopcan  states- ^  chicanery  and  failure;  Prejudices,  the  unjus- 

T  Ta  th  mpan  TLd  whh  •■'‘^Pidity  after  another;  with ! 

rltnse^  I'’  debilitating  effect  upon  the:‘’‘P.""®'  77"®' 

.,uch  nonsense.  .  .1  morale  and  the  morals  of  theiri“  '®  remarkably  evident  of  short 


colT  Tbo  KqM  fact  I'c  tbot  tbo  ronodion  ish  at  thC  slightCSt  HintS,  ROt  indeed  Of  COR-  „  n7e*uav  nr  "another  people.  Why  .should  the  question  '^’prse,  that, 

S6ll.  1  n6  nHln  iftct  IS  thrlt  th6  (  finfldlRn  1  r  ±>  u  a  a  au  u*  a  ai  a  Having  tried  one  way  or  another  .  ,  ,  ,  ...  Ihoush  the  clock  on  everv  European  > 

^  u^4. _  elusion  of  warfare  but  at  the  mere  hint  that  even  be  raised  these  days,  ^^hether  ‘  ^  ^  ^  ^  ^ 

\oter  tona\  has  little,  or  no,  choice  between  A.^iUe  mln-Vif  ®  obtain  and.  w^hen  obtained,  to  U*  *  U  steeple  points  lo  near  high  noon, 

the  two  major  partie..  in  the  Hoil.^e  in  the  re.sumed?  ..leadership",  which  in  Europe/h.--^  country  or  that  ought  to  be  J 

matter  of  broad  legi.slative  policie.<^.  The  economic  .structure  is  not '.so  means  hegemony,  for  a  thousand  !*"PP"'-*^d  for  leadership.  go  around  beating  their  breast,  dc- . 

claim  of  the  chief  oppo.sition  party  for  elec-  ^Htn.^y;  surely  our  words  are  not  so  hollovr;  years,  the  men  who  w^riie  speeches  u  *u  •  bating  their  historic  roles  —  all  of|' 

toral  support  seems  to  rest  on  the  idea  that  -^tirelv  our  hearts  are  not  quite  so  false  that  in  Paris  for  hard-piessed  Prime  ^  ^  -au^  ■were  a  ^^Iw-hicli,  according  to  the  best  his- 

^*anythingr  the  government  can  do  we  can  do  would  permit,  in  the  very  W’eek  of  Geth-  Ministers  to  read  say  that  the  coun-j  ^  ^'^me  oa  .  W1  ourse  ves  ang  books  have  led  the  world  ex- 
hetterj*^  includingr  the  reckless  spendingr  of  ■‘^^mane,  our  shortsig'htedness,  our  super-  try  will  condescend  to  undertake , e  si  e,  rymg  not  to.^^^jy  place  where  it  finds 

monev  on  social  welfare  and  other  .schemes  '  perhap.s,  to  betray  all  the  mie  of  leadership,  providing  2®  u^der  and  trying  to  prevent, ^ 

while' at  the  .same  time  reducing  taxation,  that  which  we  are  trying  to  build  up  against  somebody  else  pays  the  shot.  | them  from  being  .swamped.  ;  .schoolboys  we  learned  that' 

No  suggestion  as  to  how  this  can  be  done,  1  •''uch  hea\v  odd.s.  We  thought  all  this  talk  ve  have may  1 

however,  is  offered.  true,  of  course,  that  markets  are  in  soite  of  the  little  changed  cli- .speeches  whose  .size  of  the  person.  “Ex  | 

In  the  light  of'  this  situation,  can  the  freely  reflecting  mirrors  of  the  state  of  mind  mate  in  the  W’hite  House,  we  sug-  '®”'^'’^  we  have  luckily  escaped  butipg^e  Herculem”  etc.  was  the  way 
business  man  be  blamed  for  withholding  his  those  who  happen  to  be  playing  the  mar-  gest  that  here  has  been  enough forced  to  read,,^.g  judging! 

■wholehearted  support  from  either  of  the  two  What  they  reflected  early  this  tveek  of  a  change  within  the  American  locverthe. ess,  had  only  the  purpose  H,g  gi^g  pf  tj,g  f^pt  pg^pjg 

major  parties  at  Ottawa’’  His  choice  must  ■  particularly  good  introduction  for  nation  to  bring  a  dose  study  to  alllof  convincing  us  that  a  cleaner  age  jj^yg  a  habit  of  putting  into  their 

of  necessitv,  be  one  of  personalities  •  of  gov-  fortunate  ones  throughout  the  such  grandiose  statements.  ri.nw  acoming.  that  with  great  ,„puh,  we  may  judge  the  stature 

ernment  personnel;  of  legislative  ability —  "orld,  to  the  state  of  mind  of  ^o^^h  Am- 

'  *  ,  .  tViA  AAcl  ^r\A  .I'itV,  elUi!  t.  .  i.  ..,1  A  i.  *  i  .1  I 

and  his  problem  is  not  one  of  easv  solution  ®*^fca  S  great,  market  playing  middle  cla.ss.  for  any  country  to  offer  herself  |ia“S  <ti  the  past,  and  with  .still;  But  when  the  foot  is  clay,  the 

Give  US  a  partv  in  Ottavva  which  come.s"  there  ought  to  be  a  feeling  of  shame 'for  the  difficult  job  of  leader,  pro- !  eceater  courage  we  might  destroy  rest  of  the  statue  is  not  likely  to  be 

Gilt-  unoomneomUino-Iv  for  froo  ontorGn'eo  ^xpressed,  particularly  the  next  time  these  Vided  .somebody  else  pays  the  .shot,  those  of  the  future.  of  marble.  And  there  are  clay  feet 


back  home  are  falling  down  on 
the  job”  by  not  backing  their 
cars  up  with  sufficient  spare 
parts.  'You  go  on  to  say  that  the 
pictures  of  the  'Volkswagens  being 
unloaded  at  Montreal  are  “the 
handwriting  on  the  wall”  for  the 
apparently  unenterprising  British 
car  makers.  After  all.  you  imply, 
the  Germans  won’t  let  this  hap¬ 
pen. 

I  must  take  issue  with  you, 
Austin,  on  your  whole  thesis.  In 
th^e  first  place,  since  the  war 
approximately  one  new  car 
registeration  in  ten  has  been  for 
a  British  make;  and  of  the  tens 
of  thousands  of  British  cars  being 
sold,  by  far  the  greatest  propor¬ 
tion  are  those  manufactured  by 
Britain’s  “big  four”,  the  Bootes 
Group,  Austin,  the  Nuffield  or¬ 
ganization  and  Standard.  Bootes 
make  the  Hillman  Minx,  Sun- 
beam-Talbot,  Humber  Hawk  and 
Humber  Super  Snipe,  and  dis¬ 
tribute  the  Bover;  Austin  manu¬ 
facture  several  models  under 
their  own  name,  the  main  pro¬ 
ducts  of  the  Nuffield  organization 
arc  the  Morris  and  the  MG,  and 
Standard  have  several  models. 

For  the  Bootes  Group,  let  me 
say  that  not  merely  after,  but 
before  any  of  their  cars  were 
first  sold  in  Canada  in  1948, 
many  hundreds  of  thousands  of 
dollars  worth  of  spare  parts  w'ere 
brought  in  to  the  country.  Supply 
depots  were  set  up  in  Montreal, 
Toronto  and  'Vancouver,  and  a 
further  depot  is  now  being  plan¬ 
ned  for  Halifax.  In  addition, 
Bootes  dealers,  now  numbering 
in  the  hundreds  and  scattered 
from  coast  to  coast,  carry  stocks 
of  parts  in  varying  quantities.  A 
Hillman  owner,  for  example,  can 
get  a  Spare  part  for  his  car  in  a 
matter  of  hours;  at  worst  in  a 
day  or  so — the  same  schedule  as 
is  available  to  owners  of  Cana¬ 
dian  cars. 

It  mu.st  be  realized  that  there 


sales.  One  famous  maker  of 
sports  cars,  for  instance,  turns 
out  less  than  20  models  for  ex¬ 
port  a  year.  He  is  not  likely  to 
stock  spare  parts  all  over  Can¬ 
ada  for  these  owners. 

But  if  you  buy  onc  of  the 
popular  makes,  such  as  Hillman 
Minx,  you  are  totally  assured  of 
being  backed  up  with  plenty  of 
spare  parts, 

I  hope  you  can  give  some  at¬ 
tention  to  this  in  a  future  col¬ 
umn. 

With  thanks  and  best  regards, 
I  am 

Yours  sincerel,y, 
HUGH  NEWTON. 
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ornment  per.'^onnel;  of  legi.slative  ability — 
and  hi.s  problem  i.<5  not  one  of  easy  solution. 
Give  IIS  a  party  in  Ottavva  which  comes 


out  uncompromisingly  for  free  enterpri.se,  PHrucuiany  ine  nexi 

which  ■will  put  a  check-rein  on  welfare  plans  write  letters  to  the  boy 


and  eschew  all  of  the  socialistic  ventures  so  I  c  .  ,  •  i  /•  ■  "  ■ 

t^ors  ilTottawa^anfthe^e'^.^  Will  i  Ncw  Generation  Save  -r  philosophical  accomplishments”  hav, 

__  Are  wG  chosing  leaders  among  Was 

the  reaction  of  the  (  anadian  business  man.  i  A,,-  Cni.Ae*F  .■  .u  .  ,u  .  .u 

r.,  ,  ,,,  ,,  ,,  ,,  UUr  rOreSTS  nations  now  on  the  strength  of  the  who 

Such  a  party  could  depend  almost  a  hundred  i  ”  iviciji*  forgctfuine.ss;  „r  on  thatia  jo 

per  cent  upon  the  industrialist  and  the  bus.-  I  Convening  in  Montreal  during  the  past - - 

ness  man  not  only  for  electoral  but  for  moral  week  of  the  Woodlands  section  of  the  Can- Ginqell  Writes  from  London 
and  voc^  support  ^dian  Pulp  and  Paper  Association  at  its 

So,  Mr.  Member  of  Parliarnpt,  bpoie  annuhl  meeting  again  draws  attention  to  k 

voicing  any  furthp  criticism  of  the  7sin^^^^  the  alarming  annual  wastage  of  Canada’s  Snri;)licf  K 

man  for  his  so-called  lethargy  or  political  in-  forest  resources  arising  from  pests  and  WL/L-lallOl 

difference,  search  your  soul  and  ask  your-  ,  fore.st  fires.  The  davs  are  past  when  cutting  A  I 

.self  ju.p  to  what  extent  you  deserve  his  sup-  ;  by  the  forest  industries  in  the  countrv  give  A  T ITI S  OT 

port.  He  must  look  after  his  own  interests  ^  any  rea.son  for  concern  to  conservationists.  I  ■  1^ 

just  as  you  are  looking  after  yours  in  your  |  Qn  the  contrary,  so  far  have  reforestation! 

socialistic  pandering.  ,  and  silviculture  methods  advanced  of  lateJ  London  < 

'  !  years  that  normal  woods  operations  in  many  ♦  i  v,  otv,  t  h 

Is  SfinStR  Rfifortn  2  Dpsd  areas  hav^e  been  adding  to  the  potential  “cut  ’  ^te  ©f  new.9  last  week  of:aboi 

,VllCllv  l\dwiin  4  vvQIJ  tbo  limitc  rotVinr  tbori  T-o/Jii/.ii'i.r  if  d..;.:-.!.  -a-iJ  in  Catiarfn  Firef  a 


S  overseas.’’  Does  Europe  require  a  leader?  Is  And  now  it  turns  out.  as  it  has i sticking  out  from  underneath  many  ■ 

_  France  chosen?  On  the  strength ,  turned  out  in  almost  every  dis-  of  the  European  statesmen  who 

of  what  economic,  political  .social  cussion  which  foreign  statesmen  come  and  talk  even  now  as  if  this' 

^  SdVG  philosophical  accomplishments?  have  initiated  on  recent  trips  to  were  1809,  1848.  or  even  1913.  This. 

Arc  we  chosing  leaders  among  Washington  and  Ottawa,  that  the  particularly  in  the  United  States 

nations  now  on  the  strength  of  the  whole  thing  boils  down  merely  to,  mouth,  we  may  judge  the  stature 

Bourbon's  forgetfiilne.s.s;  or  on  thatia  jockeying  for  preferred  position. :  too,  is  IS.i.t. 
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By  ALFRED  W.  GINGELL 
London  Correspondent  of  The  Finoneiel  Times 


orooc  Viairo  Unnn  f.^  fu«  I  “  *•>»  I  sm  still  3  littlp  out  of  brcath  at  and  there.  But  the  remarkable  fact|any  encouragement  of  wild  cat! 

areas  nave  oeen  anaing  to  tne  potential  cut  spate  of  new.9  last  week  of  about  the  Canadian  boom  has  been 'schemes  of  any  kind;  our  gold  and  i 

in  the  limits  rather  than  reducing  it.  British  investment  in  Canada.  First' its  apparent  stability.  Whereas  Can- [dollar  reserves  are  such  that  cal-! 


The  dancer  to  oiir  forest  notentinl  toHav  there  was  the  news  that,  with'ada  has  been  little  affected  by  thelculated  risks  are  the  only  ones  that! 
issuer  fl  u  f  77’'  .Treasury  approval,  British  capital' ups  and  downs  of  American  in-'can  be  entertained. 

rGSls  In  tn6  \aCaLloni.St,  tn6  nunt6r  and  tn6jwas  to  take  part  in  a  new  Canadian  (justrial  activity,  other  countries, I  Events  of  the  past  week  have,: 

Thftrc  is  food  for  thought  in  the  charge  fisherman  who  frequent  the  woods  in  their  investment  c<MTipan.v— to  the  tune  .such  as  Britain,  have  been  very  |  naturally,  aroused  hopes  that  tne' 

irifldp  in  th©  Sonatp  Hiirino-  th©  nnst  woolr  leisure  hours  In  snite  of  the  snatp  nf  vvnnH- $1,000,000.  Later  it  was  an- j  seriously  affected  at  times  by  only  question  of  switching  is  being  re-, 

ri  f  fu  "  ^  7  Vu  ^  ei^urenours  in  spue  01  ine  .spate  Ot  \VOOd-,„py„^^^  ^^at  Britinsh  Insulated,  ^mor  recessions  in  the  United :  considered.  Indeed  a  recent  report 

that  the  government,  through  its  represen-  lands  propaganda  which  has  been  aimed  at l Callenders  Cables  had  been  grant- ; .spates.  from  Ottawa  indicated  that  the; 

tativ’e  in  the  Upper  House — the  Senate  lead-  these  visitors  to  the  woods  during  recent permission  to  invest  $3,ooo.ooo^  .j,  ...  ...  Canadian  government  might  allow, 

er.  Hon.  Wishart  Robertson-was  attempt-  ;  years— a  work  which  has  been  and  is  ^ing  |  J:"analian"pany7o  V  i\mcd|^^^y  in"cTn7da"L®s'notgo7acki'v^»i^^^^^^^^^ 

ing  to  intimidate  members  of  a  Senate  com-  '  carried  on  at  no  insignificant  cost  to  private  under  the  name  of  Phillips  Elec-  ,  men*  repayment  of  the  1942  non-interest 

mittee.  Added  significance  to  the  charge  lay  !  interests  and  to  governments,  the  depletion  | carry  ^n  ^  not  always  been  um- 1  bearing  loan  to  the  U.K  by  Canady 

in  the  fact  that  it  was  made  by  a  Liberal  ;  of  our  forests  as  a  result  of  forest  fires  con- ling  Brock^lle  (Ontario)  and  Mont-!formly  happy,  it  seems  to  me,  bow- , I  cannot  ^lieve  that  ^  °7seems 
appointee,  Hon.  A.  L.  Baird  of  Newfound- i  tinues  j^ear  by  year;  with  little  evidence ^ real  factories.  I ta'i^^d^'^Hm^'^Canad^n^  Lurces °fn I ‘‘bely  that  permission  to  switch 

land.  i  that  the  educational  work  has  had  any  ma-!. Jhe  tS  u  no  reason  lolwill  be  granted  in  the  next  few 

Probably  the  worthy  Senator  from  the  terial  effect  ,  ness '’points  to  the  way  in  .which  Canadian  prosperity  be- ;  m^nths.^^.^^^ 

tenth  province  was  a  bit  hot  under  the  collar  In  New  Brunswick  today  pulp  and  paper | .similar  Bntisih  ventures  will  be  cause  it  nas  risen  .so  last.  'Opposition  benches  at  Westminster 

when  he  made  the  charge;  and  it  is  likely  interests,  with  government  co-operation,  are ; ’«imnort7d*h7J3li‘”  ‘b®  ^aw  Courts,  for  the  judges; 
that  Senator  Robertson  was  on  firm  ground  tackling  the  pest  problem  which  vied  with  7.  sh’^/its  faith  in  the' future  of !  ings;  investment 'in^f946  which  was .  P’^^^^ffee*’’  loclalisf 

when  he  claimed  the  right,  as  Senate  leader,  that  of  the  firebug  for  pre-eminence  arhongj Canada,  14%  of  the  gross  national  Product ' 'comsider  their  .ser-'| 

to  present  the  view.s  of  the  government  on  those  faced  by  the  forest  industries.  A  huge ',.„W"^7SJ’7Scan°  investment*  a^I.r^eTto'^L^and.^altZIgh  thebe' 

the  question  under  dl.scussion  to  the  com-  area  of  pulpvvood  limits  is  being  sprayed  which  accounted  for  nearly  four-  ^as  a  large  increase  in  American;®""  gjlg 

mittee  in  question.  The  fact  remains,  never-  from  the  air  in  an  experiment  which  may  be  ‘‘“bs  of  non-resident  investment  investment  during  the  period/ .tbe  j  nothing  ' 

theless,  that  the  charge  provides  ammuni-  of  incalculable  value  to  the  pulp  and  paper  i!;-^®']®H%7nTerDriL—that’enter"  fi!!,‘77mained  ponstlnr  ❖  ❖  ❖ 

tion  for  those — and  there  are  many  of  them  and  lumbering  industries  and  to  the  economy  prise  which  has  been  .so  lacking;  a  question  l  often  hear  is  wheth-  77«nme 7x1 

— who  remain  convinced  that  the  Senate,,  of  the  country  as  a  whole.  Herein,  then,  lies  ‘b®^®  American  ‘"vest- ,  ^ave'^  their  fall  from 

despite  the  periodical  demonstrations  of  in-  the  po.ssibility  of  a  check  to  one  of  the  major  |n|fy  ^for  Investment  in  the  topjy/a7inira*bie7o^\hltroducn®a7*^^^^^  cushioned.  Mr.  Attlee,  for 
dependence  on  the  part  of  .some  of  its  mem-  hazards  to  the  perpetuation  of  our  forests —  grade  equity  and  accepts  any  high|^gj,{  instability  into  Canada,  it !  J^iStance.  tabes  £2,000  a  year  as 
bers,  is  very  much  of  a  rubber  stamp  for  the  ,  the  greatest  single  source  of  revenue  among  ?>“„‘?on‘V  flow  ofTr^l !  o^‘b®rs  «nd  solace T®lhe7rms  of 

government.  This  is  not  meant  to  detract,  in  the  natural  resources  of  Canada.  towards  reviving  the  greatness  of !  erican  ‘^10*”  money  could  be  said '  Private  enterprise, 

any  way  from  the  valuable  work  that  is  The  other  major  hazard  remains  in  the 'Britain's  financial  past.  ^g^p  Canadian  securities ; _.0"® 

being  done  in  the  Red  Chamber  by  the  vari-  shape  of  the  firebug;  the  carefree  and  care-!  *•*  ^  j  ,,  .u  *  u  'job  as  chief  o7 the" xzVi. 000  engi- 

ous  Senate  committees  and  in  the  framing  less  visitor  to  the  woods  who,  while  fullv;.  Ybe  news  7*a  dfrTctVv  ^nv^Mted*^*  to7Vo^v1de 

of  financial  legislation.  conversant  with  the  importance  of  ou'r'S'i  “rA/InrritCBO.: 

The  incident  of  the  past  Meek  revives  forests  to  the  economy  of  the  country  as  ish  government,  when  Mr.  Butler  have  been  however  almost  entirely  ijjggj  of  tlie  table  in  the  board 
the  question — very  much  t'o  fore  a  vear  or  well  as  tvith  the  forest  fire  hazard,  continues :  jy®®  OF‘awa  he  indicated  that  conhnf^  /nrin^*'r7°Th7  the  nmst  I Economic  expert,  Douglas 
SO  ago,  but  apparently  shelved  more  or  less  through  thoughtless  acts  of  omission  or  com-  tistics  that  have  been  able  to  speculative  part  of  your  economy  l“®ygj®^’' 75^®"^"^^  o7  Uie  financill 
indefinitely,  of  Senate  reform.  So  long  as  the  mission’  to  court  the  danger  of  a  conflagra-  examine,  confirm  the  impression,  is  only  a  small  part  of  the  totai 'staff  of  the  socialist  “Daily  Herald.”' 
roster  of  Senate  membership  is  so  predom-  tion.  .  .  Since  the  war  an  Britain’s  invest-  ^  "verlook  Mr.  Harold 

•  J.I  T  -u  1  ‘i  •  i  J  J  u  u  H/T  1.  •  i*  1  1  ii  i  wi  ments  have  increased  by  an  aver-  even  if  it  were  wirnorawn,  me  former  President  of  the 

inantly  Liberal  as  it  is  today,  and  has  been  Most  provinces,  particularly  tho.se  to  the  age  of  about  C  17,000.000  a  year  but.  consequences  would  hardly  be  :Bo7r7’of  who  is  economic 

for  some  time,  there  will  remain  difficulty'  economy  of  tvhich  the  forests  are  important  m  the  first  three  months  of  this  [catastrophic.  In  point  of  fact,  more-,  g  timber  mer- 

in  refuting  the  rubber  stamp  charge;  and  so  contributors,  have  legislation  providing  for  I''".®'’' exnand*'^that  **to  "*’®"‘®'  ^  -salary, 

1  Ml  ■  J  J  i.  •  J  J  n  i  li-  i  iu  r  »,  1  'mission  at  a  rate  eqal  to  about  four  1  more  likely  to  expand  mat  to :  w  .  .  .u.  g;  „  concerned  has 

long  M'l II  some  independent  minded  Senators  penalties  to  tho.se  who  are  respon.sTble  for  times  that  amount  on  an  annuar  contract.  I^ets  of  £2  8^0M  it  is,  no  doubt, 

chafe  under  the  feeling  of  government  in-  forest  fires.  Obviously,  however,  there  are  basis.  1  ❖  ❖  •>  1  pretty  generous.  ’  ’  , 

timidation.  'distinct  limitations  to  the  efficaev  of  such  I  ®®"’®  back  to  the  U.K.  it  is  Flash  back  to  Mr.  WiLson  in  office 

111*  1  *  ’Ll  •  !  1  ’lx*  i_  1  »  xi-  *1  T  A-'i  A*  1  ri6t  figure  9ft6r  allowing  for  saics!«QQ^  kn-ow  thst  a  6ritdin  whicti  whon  he  talked  about  dividend  in«i 

With  a  general  election  looming  up  within  legislation  in  checking  the  evil.  In  the  forests  of  existing  securities,  whereas  the! has  been  faced,  since  the  war,  with  neaLs  at  a  timeThen  the^ 

a  period  of  months,  it  appears  likely  that  a  as  in  the  city  the  question  of  proof  is  on  recent  approvals  relate  to  money  recurrent  balance  of  payments  crises  of  the  wage  packet  was  dwindling: 

few  more  Senate  appointments  are  in  the  !  the  side  of  the  firebug.  *  through  rising  prices.”  ^  J 

offing;  and  that  they  will,  under  the  circum- 1  There  is  one  ray  of  sunshine  in  the  situ- {hardly  account  for  the  difference  th’e^^Co^moiwTaUh Sor* it^*  wLn^  t£’  irth^  contributio^’of "^! ! 
stances,  go  to  Liberal  stalwarts.  Which  .will  ation  in  the  work  that  is  being  carried  on  |  between  the  two  figures.  tiai  development  programmes.  Wilson’s  employers  to  the  elimin- 1 

further  aggravate  the  imbalance  in  party  !  by  the  Canadian  Forestry  Association  and  .  'The  reason  lies  in  the  increase  of  Previously  we  had  a  government  ation  of  frustration  and  bitterness  ! 

I  ,  linterest  m  Canadas  future  and  the  with  an  anti-capital  bias  which  In  1946,  they  declared  a  dividend. 

representation  in  the  Upper  House.  ,  other  agencies,  pri\  ately  or  government '  change  in  the  type  of  investment,  rushed  into  grandiose  development  of  100  per  cent,  in  1947  and  1948 1 

One  wonders  what  will  happen  should  the  '  operated,  among  the  rising  generation.  The  since  the  war  the  greater  part  of  schemes,  the  result  of  which  many  it  was  iso  per  cent.  In  the  .years  I 

government  at  Ottawa  be  returned  to  power  '  gospel  of  conservation  is  being  carried  into  ‘"vestment  has  been  in  more  |  millions  of  the  taxpayertC  money  [that  followed  the  trend  was  again 

4U-.  Tirni  :a  _ i  .  ^  •  a  au  u  safe  concerns.  But  now.  as  i  went  down  the  drain.  It  has  been  j  upwards,  while  m  1952  it  was  the 

AS  a  result  of  tne  6j6Ctlons.  Hill  it  continue  the  schools,  which  jrives  rise  to  the  hope  in  the  case  of  the  Newfoundland! proved,  time  and  time  again,  that  equivalent  of  240  per  cent, 

to  ignore  the  desirability  of  a  more  repre-  l  that  the  apparently  incurable  present  gener-  labrador  enterprise,  risks  are  i  the  exploitation  of  natural  re-.  So  it  begins  to  look  as  though 

wnutive  Senat.  or  will  it  come  out  boldly  ,  ation  may  aoon  be 'replaced  itv  one  with  more , '-if',*, S'lci  .,p.n.|'orn'SV,\^w;Ue  J  .i^Veln! VSump'?’™ 

for  reform,  it  snould  be  remembered,  when  |  respect  for  our  natural  heritage.  Islon  is  bound  to  bring  failures  herf  mean,  however,  that  there  can  be  in  toe  board  room,  IL 
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HINTS  TO  INVESTORS 


Dew  Brewery  i 

I  hold  some  common  shares  of 
Dow  Breweries  Ltd.  which  I  bought 
some  years  ago  before  the  company 
was  changed  from  National  Brew¬ 
eries.  As  you  know,  there  is  no 
dividend  now  being  paid  on  the, 
stock  and  I  have  been  wondering 
what  course  I  should  follow  in 
connection  with  the  shares  I  hold. 
Would  it  be  possible  to  make  any 
estimate  as  to  when  dividends 
might  again  be  expected?  And' 
would  you  advise  the  sale  of  the  I 
stock,  or  should  it  be  held? 

N.S.R. — Montreal. 


INQUIRIES  from  subscribers  In 
regard  to  their  investments  ond 
problems  ore  invited.  Answers  ore 
based  upon  information,  which 
THE  FINANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of  core 
in  securing  informotion.  The 
FINANCIAL  TIMES  connot  os- 
sume  responsibility. 

Inquiries  must  beor  the  signo- 
ture  and  oddress  of  the  writer  in 


that  conditions  in  the  textile  bust-  ‘ 
ness  hav’e  not  been  at  all  good  of 
late,  but  am  led  to  believe  that  I 

Dominion  Textile  is  in  a  strong  posi-;|  . . .  . . .  . .  I  Amer*  “To^ronm  'rhk  Locomotive.-  A  re-  larg'^esWod^pe^denroifc^^ 

Ition  and  the  preferred  stock  i.s  mronio.  i  ms  view  of  tnis  company  js  to  be  found  panics  and  the  shares  are  now  listed 

well  secured  both  as  to  dividend  and  ^  T^  ■  /  .u  /'  .  ts  in  connection  with  the  refunding  in  the  March  27th  issue  of  the  ir,  Toronto  fAddrp<i.<!  I  H  Trans  A: 

fo'hS  wi!;i^^he‘comTan";'is'’S'ComK^^^^  -There  issue  of  bonds  currently  offered  at  Canadian^Buslne^^^Se^^^^^^^  go..  40  Adelaide  st.  west.  Toronto.) 

doingso  weir  j3,,j.-Quebec  !  ^^0^' whfeh memL'l  ‘to  th%  lul'admi^^stiTtion  E^' Am‘es  Tco.^LTdrsaO  Airline  Traffic 

ill  '  j  he  awarded,  was  the  same  of  justice  that  the  authority  of  dc-  Toronto.)  Bank  Bide  Toronto)  (In  in  lnnii<ivw 

At  prevailing  market  of  around i^j  England  at  that  time,  cisions  be  scrupulously  respected  <•  .>  °  Hiag..^  loronio.  ^  yp  VYioeiy  in  January 

$140  a  share,  prrferrrd  stock  of  in  two  cases  heard  in  1948  in  the  by  all  court.s  upon  which  they  are  ‘Barvmin  Company  Ltd "  Arc-  -s  VnrH  Vhpmirai  Cn "  A  nrn-  Victoria,  B.  C.— Department  of 
Dominion  'Textile  Co.  Ltd.,  give  an  Exchequer  Court  of  Canada  Mr.  binding.  Without  this  uniform  and  view  of^  this  TompLy  has  been  npctus'^dealin!^  w  th  thfs  romnan'v  Trade  and  Industry  announces  pub- 
indiicated  yield  of  approximately  5  justice  Thorson.  the  Exchequer  consistent  adherence  the  admin-  ^  available  bv^G  LmIi^  &  fs  a‘vailami  f^om  ‘Kinnin  a  rnm^  Iication  of  a  Composite  Industrial 
per  cent  on  the  $7.  a  share  annual  ’ Court's  president,  made  a  valiant  istration  of  justice  becomes  dis-  of  »he  Fraser  Valley  area. 


The  Legalities 

What  Is  the  Value  of  Property  Expropriated 
by  the  Crown? 

Specially  Written  for  The  Financial  Times 


INVESTMENT  RECOMMENDATIONS 
COMMENTS  &  ANALYSES 


’Province  of  Quebec."  A  pros- 1  field  A-  Co.  Ltd.,  St.  James  Street 
pectus  and  informational  material  West,  Montreal.) 
has  been  made  available  by  A.  E.  t  ••  a 


I  been  made  available  by  McLeod, 
Voung  Weir  &  Co.  Ltd.  Toronto. 
This  is  in  connection  with  the  ad« 
!  ditional  i.rue  of  S.F.  debentures 
which  are  currently  offered  at  99 
to  yield  .?.09'o.  fAddress  Len  Bar- 
low.  McLeod  Young  Weir  &  Co. 
Ltd.  50  King  Street  West.  Toronto.) 

•> 

“Gulf  Oil  Corp."  A  study  of  this 
company  is  available  from  J.  H. 
Crang  &  Co.  Toronto.  Gulf  is  one 


Having  held  on  to  your  Dow'  terest  will  be  published.  Stomped, 
Breweries  stock  through  several  addressed  envelope  or  postoge 
years  of  unfavourable  operations,  should  occompany  all  inquiries, 
there  are  doubts  as  to  the  advis-  '  ^ 

ability  of  letting  them  go  at  this 


order  to  receive  ottention.  An-  i  per  cent  on  the  $7.  a  share  annual ' Court’s  president,  made  a  valiant, .istration  of  justice  becomes  dis-  ^  Montreal  Barvmin 'is  a  hold-  Mnv^nrMontl^al  Thu’s.:  in  rn*^'  Fraser  Valley  area, 

swers  thought  to  be  of  public  in-  dividend  rate.  I  attempt  to  change  those  principles.!  ordered,  the  law  becomes  uncer-  nerH„n  .hi’  i«ni  '=<??.•  lower  mainland  region.  ’Diis  com- 

terest  will  be  published.  Stomped,  !  Dominion  Textile  is  largest  oper-  As  might  be  expected  pne  of  his  1  tain,  and  the  confidence  of  the  pub-  ®„n^her  of  interelts  includfng  the  NoterSeries  “A"  carrvinra  cLoon  industrial  mapping  of 

oddressed  envelooe  or  DosfooA  ator  in  rotton  inrfn.<irv  inidocisions  was  aDOfaled  lo  the  Su*'lic  in  it  undermined.  *‘j-i _  the  whole  lower  and 


:  Dominion  Textile  is  largest  oper-  As  might  be  expected  pne  of  his  i  am,  and  the  confidence  of  the  pub-  interests  including  the  Notes  counon  industrial  mapping  of 

ator  in  cotton  textile  industry  inidecisions  was  appealed  to  the  Su- '  He  m  it  undermined,  iwhol^y  owned  Sdianlnd^  . 

Canada' and  has  been  leader  in  that  I  preme  Court  of  Canada  and  that  “Nothing  is  more  important  than  I  (Addriss  o  F.  Leslie  oanv^  Inc  fiof  St  JaLv  street  lower  mainland  area 

field  for  many  years.  With  theiCourt  politely  slapped  him  on  the  that  the  law  as  pronounced,  in-  ^n"st  James  St  Wes'  Mont-’  we"f  Mont'reaf)  ft 

:industry  peculiarly  susceptible  tojwrist  for  not  following  precedents' eluding  the  interpretation  by  this  ^  we„t.  Montreal.)  ^  proximately  100  miles  from  the 


"'^Fl'c^dividendrateonissueotSlashare.  the  vagaries  of  world  economic  con- i  of  the  Privy  Council;  and.  in  so ,  Court  of  the  decisions  ot  the  Juai- 


MsTto  find”^"  '’^  tbns  of  $1.25  a-  share,  yield  would, "evertheles^.  h^  a  good  dividend i competed  for  is  ex- 

*  Tu-  “■  •  .  .  u  -  u  .  1  he  around  fi  ner  cent  I  record,  distributions  on  preferred  i  Propriatcd  by  governments.  I 

The  few  interests  which  took  ,  j  !„  .1,0  r,,int  having  been  made  without  inter- 1  What  are  those  principals?  Mr. 

over  control  of  company  last  year  Company  is  a  leader  Pf ,  ruption  since  inception  of  company  |  Justice  Thorson  would  have  nar-i 

have  undertaken  a  drastic  reorga-  and  varnish  »"d“.stry  Canada  j905  ^  insofar !  rowed  the  amount  of  compensation ' 

nization  of  operating  and  market-!  with  its  subsidiaries  operating  «  r\n  an  r*vnrAnriafmn  m  aULUiueu  hii.>  luitut-i  CAdnmia-  lilt:  wire  dim  Urtun:  iiflu.  o.  r. 

ing  policies.  Brands  which  had  lost  [plants  and  distributing  Products,®^  Pj^®Frcd-haF?^°lders  are  con-  gie  on  pr  J°j'‘®ition  or  review,  it  must  come  either  |  bonds  and  S.  F.  debenture.^  are 

with  the  Publi.!from  on.  enh  ot  C.nada  lo  'ho  SSo  SoS'’‘h.™ ‘be™  S  b^^  '''‘''‘^SeV.'.'r'* ',''Aa;«rw'’^’ra 

have  been  dropped,  and  company  [Other.  larly  since  1908-not.  of  course,  al- ’  ket  value.  But  the  principle  has' Committee.  '  respectively.  (Address.  W.  C.  Pit- 

is  now  concentrating  on  those,  in  recent  years  sales  of  Sherwin-  ways  at  same  rate.  long  been  established  that,  where 

which  had,  even  during  company  Sj  Williams  have  consistently  cstab-  Marsin  for  the  clement  of  value  over  and 

bad  years,  continued  to  enjoy  a.iished  new  high  records,  and  earn-  _with  nnlv  10^4^  the  bare  value  of  the  ground: 

good  demand.  During  major  por- 1  ings  for  past  7  years  have  been  | .  01  pre- ,  buildings  themselves  consists 

tion  of  last  year,  sales  continued , running  materially  ahead  of  com-l  ®  ®  ^  hM  Men  adaptability  for  a  certain  under-] 

the  decline  which  had  been  in  mon  dividend  requirements,  except,^  ^  taking,  the  value  to  the  owner  is  to  I 

evidence  for  some  time.  This,  of  for  last  year,  when  dividends  andi"^  fver  nast  eiaht  vear.  having  he  taken  as  the  price  which  pos-l 

course,  was  to  be  expected  as  extra  were  covered  with  a  small [.  "  ^ving  intended  undertakers  would! 

public  favour,  once  lost  is  not  so  J  margin  to  spare.  Yearly  average  of  |  o'"®!.  »  share.  or|  , 

easily  regained.  New  management ;  net  earnings  for  ‘I  has  |  h  ^  23  ^  fiscal"  year  "‘'^nded  |  The  court...  in  trying  to  determine 

not  only  has  tackled  energetically  I  been  about  $3.20  a  sha>:®  on  March  31st,  1952,  worst  yearTom  what  price  should  be  awarded  have , 

the  problem  of  rebuilding  domestic  mon,  yoaF-hy-yfar  trend  having  ^arnin^  point  ot  view  since ,  consistently  asked  themselves  thisi 

business,  buthasbeen  invadingthe|  becn  as  folj^^s  1945-4^^^^^^  company  was  still  abl^ to  simple  practical  question:  What 

^nnarenf  48  $4  92^^*^s^ha«'-^°i948-49-^$3  32^^a  '  '"‘^Por^  " et  earnings  equal  to  $88.49 !  would  a  prudent  man  in  the  posi- 

aPParent  success.  1949  5n_«2’89  a  share  on  preferred,  or  about  |  tion  of  the  owners  have  been  will- 

Operating  results  for  10-months,-'"arc.  ijsm-oi  a  s  arc.  0  ,  J2  3.3  times  dividend  requirements' ing  <n  give  for  the  land  rather  than  j 

ended  October  31  last-fiscal  year ,  ®  share.  1951-52— $I.5J  a  ^  ij^^  ejected  from  it?  ‘ 

was  changed  from  calendar  year  snare.  Prpfprrpri  sharp*  nf  r>nrrtir,inn  *1*  ‘J’ 

by  new  management  —  reflected  Drop  in  earnings  for  past  fiscal:™^?/'''^  snares  01  uominion  Thorson  would  have, 

rehabilitation  work  undertaken  by  year  was  shown  in  face  of  a  new  also  declined  to  allow  ths  usual! 

latter,  a  small  net  profit  of  $35,109  peak  in  sales  volume  and  was  ex-  investor  for  income  ‘  One  Hra‘^-  1°  Per  cent,  or  any  amount,  for] 

after  all  charges  being  shown.  At 'plained  in  annual  report  as  being  .  .  “  .  taWen  in^n  what  Ls  commonly  known  as  "com- 1 

annual  meeting  last  February .  due  to  fact  that  several  departments  P^  PjFh  must  M  ^aken  into | allowance."  The! 

shareholders  were  told  that  sales  j  suffered  losses  in  sales  and  operat-  ket  for  the  issue‘”  Tn  the  TiobT  of 'Supreme  Court  has  reiterated  that  I 

for  first  quarter  of  current  fiscal  j  ing  profits  during  the  year.  At  an-  f’®’'  ^h^^  thLs  is  a  proper  allowance  and.  ini 

year  showed  an  increase  over  cor-:nual  meeting  last  December,  share-  ^  closely  the  particular  case  that  was  appeal-! 

responding  months  of  previous '  holders  were  informed  that  re-  a  ®^5r°'l-twcPn  ThtNd  to  it.  Woods  Manufacturing  Com- 1 

yea*--  ,  .  suits  for  first  quarter  of  current  [  ®"y®tLt  thrm  I-*™**®**  The  King,  the 

No  marked  comeback  is  to  be  fiscal  year  were  "very  gratifying.' 1  .j  g  nnrrhaKPr^  mav  havp  ^tn  nav' compulsory  taking  allowance  was 
expected  immediately  but.  if  it  1  if  maintained  it  ivas  predicted,  re-' ^''®^^!?®y^l‘PP®y  I  added. 

can  be  shown  that  there  is  any, suits  for  the  full  year  probably  t.®  fo®"  ‘broken  lot”—  hnt  a^sn'  H  interesting  lo  note  that,  in! 
do!fp®”shar°ehold^"r^‘^f  hife  =omf  '  tt^^L  depending  on  market  condN  [  that  case,  there  were  tw;o  pieces  of , 

hnnr  for  ^hP  Earnings  of  Sherwin-William.s.  itjtions.  it  might  not  be  too  easilv !  Property  expropriated  by  the  fe- 

hopc  lor  the  luture.  -j.  .  „  ,  will  be  seen,  have  been  averaging  disposed  of  in  the  event  of  a'^'tcra^  government.  The  Crown  ap-; 
loo!i  Mr"f^iTo,Z‘on  234  times  current  require!  [i^orced  sale  1  Pli<?d  under  the  Expropriation  Act 

look  for  the  common  ptock  which  p^j^  I  regular  and  extra  divi-l  r,  »  *u  u-  i.  i  *  ,  Ito  have  the  amount  of  compensa- 

you  hold:  it  must  be  remembered  Companv  in  common  with  ,^^ason  for  the  high  market  value  itio^  money  payable  to  the  Woods 

that  arrears  of  dividends  on  the ,  i„,r,^ripi  pI  Dominion  Textile  preferred  is.  .Manufacturing  Comoanv  determin- 

preferred  stock  will  have  to  be  mP^i.F'her  major  industrial  or-  ^1,p  7  pp^,  pp„j  Manutacturm  Lom^ 

paid  before  any  resumption  of  dis- 1  ^s^^^zations,  has  been  making  con-|j.g^g  more  than  ample  cov- 1  hrfore  the  Excheoucr 

trihiitions  nn  the  common  mav  be  siderable  expenditures  on  exten-ip-ag-  earring— even  before  the  bxciiequer 

expected.  Any^  early  re-estabhsh- [  S'O".®  and  improvements  to  plant 'dupf^g  jpg^  operating  yefrs-and'[L°“",um^"to  "be  $45nol?‘and’"^^ 
ment  of  the  common  on  a  dividend '  during  recent  years;  which  appar-  ithe  fact  that  the  shares  are  non-  ‘ *1  the  basrs  of  his  'Tw  Dri'nciDle" 
basis  is  hardly  to  be  expected;  but  cntly  explains  conservative  divi- [  callable.  iOn  anocal  to  sCmeme! 

8  recovery  of  some  extent  in  the  dend  policy  of  directors.  - 'O"  *"f. /PP®®!  ^ ‘  iTn 

market  tor  the  stock  need  not  have;  Paint  and  varnish  industry  benc-ift;|  I  i!nfnimnns°in^  in 

to  await  resumption  of  dividends. :  fifs  materially  from  new  building  Oil  WOntfOCtS  Lct  !  *be  case  were  unanimou.  m  i  . 


'eluding  the  interpretation  by  this  i  f*'  atreei  wc.i.  ,  lom-  west.  Montreal.)  ^  ^  proximately  100  miles  from  the 

Court  of  the  decisions  ot  the  Juai-  '  *•*  coast. 

cial  Committee,  should  be  accepted  **'  ***  '  “The  U.S.  Rails’’  A  review  nfl  The  new  map  outlines  pri.ncipal 

add  applied  as  our  tradition  re-  “Phillips  Electrical  Company."  this  major  industry  has  been  pre- [  industries,  services  and  both  exist- 

quires;  and,  even  at  the  risk  of  Prospectus  and  informational  bulle- : pared  by  Shearson,  Hamill  &  Co.  ing  and  potential  industrial  acre- 

that  fallibility  to  which  all  judges  tin  has  been  prepared  by  W.  C.  Montreal  and  New  York.  The  U.S. !  ages  in  the  eigh  (iistrict  municipal- 

I  are  liable,  w-e  must  maintain  the  Pitfield  &  Co.  Ltd.,  Montreal  in  rails  a.e  regarded  as  having  still  [ities  at  the  mouth  oi  the  Fraser. 


•t"  ’t*  <•  mation.  Copies  .may  be  obtained 

•'Traders  Finance"  A  prospectus  from  the  Department  of  Trade  and 
and  informational  material  ha  ve  I  Indu.«try,  'Victoria.  B  C. 


for  first  quarter  ot  current  fiscal 
year  showed  an  increase  over  cor¬ 
responding  months  of  previous 
year. 


8%«overy  oY  some  exTent  in  the ;  dend  policy  of  directors.  !  _ '  On  ‘he  appeal  to  the  Supreine  I 

market  tor  the  stock  need  not  have;  Paint  and  varnish  industry  benc-ift;|  I  i!nfnimnns°in^  in 

to  await  resumption  of  dividends. :  rls  materially  from  new  building  Oil  COIltrOCtS  Lct  *h*.sp^siims  t,r$48  am  and 

On  any  definite  signs  of  reversal ,  construction,  but  also  enjoys  an  ac- '  Rv  Den'f  thM  "the  aLnnti 

In  the  trend  of  operating  results, !  tivg  demand  for  its  products  forj®  Y  ^^C'CHCC  UCp  t.  'fi  ^”hfph  th®  ’annelLn/^^s  iititw 

market  for  common  shares  shoulo  i  improvements  and  renovations  in  I  Major  Canadian  producers  of  oil  u. ‘  ifh 

improve.  |the  event  of  any  let-down  in  new 'refinery  products  received  contracts ; «"^ot  be  de^ 

-  !  construction.  In"^  light  of  past  re-iyforth  more  than  $6  million  from  [  matirai  accuracy  ^  Jronerties  wa; ' 

Sherwin-Williams  'cord  and  current  operations  ofi‘he  department  of  Defence  Pro- ijrea.e  on  the  two  properties  a. 

The  common  stock  nf  Sherwin-  Sherwin-Williams,  and  of  the  early  j  “Auction  during  the  period  of  March  ’’ru.i.eou  ^ 

Williams  Co.  has  been  recom- ' outlook  for  business  in  general. '1®‘  ^  14th.  tr,  ,  rpppnt  pass  a-nin  hefnrp  the' 

mended  to  me  as  a  good  stock  to ,  common  stock  of  company  w-ould  I  The  contracts,  made  under  a  num-  [  a  recent  ca_e  a,ain  ueioie  ine 
buy  for  dividend  return  and  future!  appear  to  offer  attraction  as  a' of  headings  and  in  various  lots  coun  m  ^ 


possibilities  for  market  apprecia- '  purchase  for  the  businessman  in- : "  ere  distributed  as  follovv’s 


tion.  Your  (ipinion  on  this  stock  (investor.  i  A  ®  O®  .  of  compensation  payable  under  the  I 

your  Hints  to  Inve.stors  page  wmuld  -  |  _ .  I  Ontario  Municipal  Act  is  deter- j 

^ainrjohn""  '  ihell  Oil  ’  mi23  : mined  on  the  very  same  principles,' 

At  current  market  of  around  21 'i  Kindly  expres.c  your  valuable!  McColl  Frontenac  ..  27.82J  i  Dbininion Exprowiation  “  Act.'^  The  j 

common  stock  of  The  Sherwin-  opinion  on  the  preferred  stock  of]  -  i Ontario  Municipal  Act  requires 

Williams  Co.  of  Canada  Ltd.  pro- '  Dominion  Textile  Co.  as  a  solid  TOTAL  .  $6,133,321  jihat  an  arbitrate  shall  determine 

vides  a  yield  of  approximately  j  investment  which  will  provide  an;  The  purchase  covered  require- ‘  tj,p  compensation.  i 

4  1-3  per  cent  on  the  regular  annual ’ income  of  5  per  cent.  I  am  aw’are'ments  of  all  three  armed  services  i  in  the  present  case  the  arbitrator 

'  I  made  the  fatal  error  of  determin- ! 

I  ing  the  quantum  of  the  compensa- 
:  tion  on  the  basis  of  tiie  principles , 

!  that  Mr.  Justice  Thorson  had 

■  /  formulated.  In  the  result  the  whole, 

•  I  matter  was  referred  back  to  the  ’ 

,  /  'arbitrator  so  that  he  could  apply  ■ 

I  the  proper  principles  as  reiterated 
i  by  the  Supreme  Court  in  the 
'  Woods  Case. 

❖  ❖  ❖ 

W.  I  1  /  •  f  I  •  I  THis  observer  Ls  a  firm  believer 

e  -w'lsh  to  announce  the  lormation  ol  a  partnership  in  judicial  creativeness— but  only 

‘  in  fields  of  the  law  -w'here  there 

under  the  name  of  ' 

^  created  by  social  problems,  for' 

'judicial  reform.  But  is  this  field! 

Walwyn,  Fisher  &  COi 

'  'lit  seems  that,  when  governments; 

'  are  so  directly  affected  by  such  | 
!.«  changes,  it  is  improper  for  a  judge' 

to  conduct  reinterpret  existing  and  well 

III  1  .  I  f  I  i  established  law.  In  such  a  case 

a  general  brokerage  business  as  members  ol  the  surely  new'  legislation  modifying: 

_  _  ,  _  I  existing  principles  ought  to  be  en- ' 

Xoronto  Stock  J&xciianse  acted  at  the  instance  of  the  gov-, 

emments  concerned. 

At  all  events,  the  Chief  Justice 
of  the  Supreme  Court  of  Canada 
WiliceS  !had  some  very  pertinent  comments  ' 

!tn  make  about  the  binding  effect' 

15  Kkg  Street  Wert,  Toronto 


Warehouses  &  Storage  Ltd.  v.  Tor-- 


The  purchase  covered  require- ‘  jjjp  compensation. 


onto  it  w’as  held  that  the  amount' 
of  compensation  payable  under  the  I 
Ontario  Municipal  Act  is  deter- , 
mined  on  the  very  same  principles 
as  applied  to  awards  under  the' 
D'ominion  Expropriation  Act.  The; 
Ontario  Municipal  Act  requires 
that  an  arbitrator  shall  determine 


We  wisli  to  announce  tke  formation  of  a  partnerskip 
under  tke  name  of 

Walwyn,  Fisher  &  Coi 


a  general 


to  conduct 

krokerage  kusiness  as  memkers  of  tkt 
Toronto  Stock  Kxekange 


OfficeA 

15  King  Street  \Vest,  Toronto 

E-Alpire  4-5155 

We  kave  acquired  tke  stock  krokerage  kusiness 
formerly  carried  on  under  tke  name  of 

T.  O.  Grills  &  Co. 


and  we  kave 
will 


leasure  in  announcing  tkat  Air.  T.  O.  Grills 
e  associated  witk  tke  new  company. 


J.  P.  Walwyn 


P  artners : 
S.  B.  Heatk 


O.  B.  Bdmonda 


A.  P.  Fisker 


H.  J.  Knigkt 


Walwyn,  Fisher  &  Co. 

Limited 

Government  and  Corporation 
Securities 

Members  of  Tie  Investment  Dealers'  Association  of  Canada 

44  King  Street  West,  Toronto  BAlpire  4-1131 


Hackett  Eelected  V-P 
Montreal  C  &  D  Bank 

I  Announcement  is  made  by  the 
Montreal  City  &  District  Savings 
Bank  of  the  election  of  .Tohn  'T. 
Hackett,  Q.C.,  as  vice-president  and 
the  appointment  as  directors  of  Dr. 
F.  Cyril  James,  principal  of  McGill  i 
University  and  Mostyn  Lewis. 

Mr.  Hackett,  currently  chairman  j 
lof  the  commission,  revising  the  sta-i 
tutes  of  Quebec  province,  in  the 
,  past  served  as  president  of  the  Can¬ 
adian  Bar  Association,  as  batonnier 
( of  the  Montreal  Bar  and  as  Mem- ' 
ber  of  Parliament. 

Dr,  James  fills  the  vacancy  on  the 
[board  caused  by  the  death  of  the, 
late  Walter  Molson.  and  Mr.  Lew'Ls 
;  replaces  George  F.  Benson,  who  re- 
I  signed  because  of  ill-health.  | 


NO  AXE  TO  GRIND' 

Thoughtful  investors,  lost  in  a  maze : 
of  inflation,  taxation,  material  controls 
and  a  semi-war  economy,  are  turning 
for  guidance  to  INVESTOR  —  the 
brilliant  young  independent  magazine 
tor  Investors. 

I 

INVESTOR  cuts  through  the  con- 
I  fusion  of  headlines,  dizzy  optimism 
and  panicky  fear.  "What  Brokers  Rec¬ 
ommend”  —  not  a  concensus,  but  a 
report  on  each  security,  based  on  the 
mature  opinion  of  the  most  respected 
professionals  in  Waii  Street  —  helps 
.you  anticipate  trends,  avoid  pitfalis. 
grasp  opportunities.  This  feature  aione 
,  is  worth  many  times  the  subscription 
'price.  NO  GET-RICH-QL’ICK  TIPS. 
You  can  read  a  dozen  trade  letters  a  ' 
day  without  having  half  the  informa- ' 

,  tion  packed  into  a  single  issue  of  the  ! 

I  INVESTOR.  Now  —  send  $2  for  6; 
i  month’s  trial  and  see  for  yourself  Us  | 

I  importance  to  you  during  these  crlti-  I 
cal  times.  Canadian  funds  welcomed  ' 
at  par. 

“INVESTOR” 

j  Magazine  tor  Investors  | 
I  Who  Want  the  Facts.  j 
I  1 50  Rroodway,  Ntw  York  28.  N.Y.  | 


ADDTTTONAI.  ISSUE 


84,000,000 

Traders  Finance  Corporation  Limited 

(Incorporated  under  the  laws  of  Canada) 

5%  Sinking  Fund  Debentures 

due  April  15,  1969 


To  be  dated  Apnl  15,  1953 


To  mature  April  15,  1969 


Trustee:  The  Canada  Trust  Company 


In  the  opinion  of  Counsel,  the  .5%  Sinking  Fund  nehenture.  due  .April  1.5.  1969  will  be  investments  in 
v.hirh  The  Canadian  and  British  Insurance  Companies  Act.  1932.  as  amended,  states  that  companies 
registered  under  Part  HI  thereof  may.  without  availing  themselves  for  that  purpose  of  the  provisions  of 
subsection  (4)  of  Section  60  of  said  .Act,  invest  their  funds. 

\l>.  as  principals,  offer  these  .5%  Sinkinc  Fund  Dehenlures  due  ^pril  1.5,  .1%Q  if,  as  and  when  issued 
bv  Traders  Finance  Corporation  Limiteii  and  accepted  hy  us  and  subjert  to  the  approval  of  all  legal 
details  on  our  behalf  by  Messrs.  Borden,  Elliot,  Kelley,  Palmer  &  Sankey,  Toronto,  who  are  also  Counsel 
for  the  Company. 

Price:  99  and  accrued  inlcrcsl  lo  yield  aboul  5.09% 

Subscriptions  will  be  rereived,  subject  to  rejection  or  allotment  in  whole  or  in  part  and  the  right  is 
reserved  to  close  the  subscrqition  books  at  any  time  without  notice. 

It  is  expected  that  the  Debentures  in  interim  form,  w'hich  will  he  exchangeable  for  Debentures  in 
definitive  form  when  available,  will  be  ready  for  delivery  on  or  about  April  15,  1953.  . 

A  prospectus,  a  copy  of  which  has  been  filed  under  the  provisions  of  The  Companies  Act.  1934, 
as  amended,  will  be  promptly  furnished  upon  request. 


McLeod,  Young,  W  eir  &  Company  ' 

Limited 

Nesbitt,  Thomson  and  Company  Gairdner  &  Company  James  Richardson  &  Sons 

Limited  Limited 


NEW  ISSUE 

83,000,000 

Phillips  Electrical  Company  (1953)  Limited 

(Incorporated  under  the  lawi  of  Canada.) 

Convertible  Sinking  Fund  Debentures 

To  be  dated  April  1,  1953.  To  mature  April  1,  1970. 

Principal  and  half-yearly  interest  (.April  1  and  October  1)  and  premium,  if  any.  payable  in  lawful  money  of  Canada  at  par 
at  anv  branch  of  the  Company’s  bankers  in  Canada  (far  northern  branehes  excepted).  Coupon  Debentures  in  denominations 
of  85()0  and  81,000  registrable  as  to  principal  only.  Redeemable  for  other  than  sinking  fund  purposes  at  the  optio'h  of  the 
Company  on  and  after  April  1, 1956,  and  prior  to  maturity  in  whole  at  any  time  or  in  part  from  time  to  time  on  not  less 
than  thirty  days’  notice  at  103  up  to  and  including  .April  1,  1958,  thereafter  at  102  up  to  and  including  April  1,  1963,  there¬ 
after  at  101  up  to  and  including  April  1,  1968  an(i  thereafter  at  100  to  maturitv;  and  redeemable  for  sinlung  fund  purposes 
on  not  less  than  thirty  days’  notice  at  101 up  to  and  including  April  1, 19,58.  thereafter  at  101  up  to  and  including  April  1, 
1963,  thereafter  at  lOO)^  up  to  and  including  April  1,  1968  and  thereafter  at  100  to  maturity;  together  in  each  case  with 
interest  accrued  to  the  date  specified  for  redemption. 

The  Trust  Indenture  will  provide  for  a  sinking  fund  for  the  Debentures,  into  w  hirh  the  Company  will  be  required  to  pav 
annuaUv  an  amount  sufficient  to  retire  8125.0(W  principal  amount  of  Debentures  annuallv,  comtaencine  -April  1. 1954.  .Any 
sinking  fund  payments  may  be  made  in  whole  or  in  part  hy  the  delivery  to  the  Trustee  of  Debentures  which  shall  be  valued 
for  the  purpose  at  the  principal  amount  thereof. 

Conversion  Privilege 

Debentures  will  he  convertible  at  any  time  up  to  the  close  o^bnsiness  on  the  day  preceding  maturitv  or  the  day 
preceding  anv  day  fixed  for  the  redemption  of  Debentures,  into  shares  without  nominal  or  par  value  in  the 
capital  stock  of  the  Company  at  the  following  rates  per  8190  principal  amount  of  Debentures: 

up  to  the  close  of  business  .on  March  .31,  1958  into  6H  shares, 

.  up  to  the  close  of  business  on  March  31,  196.3  into  5  shares  and 

up  to  the  close  of  business  on  March  .31,  1970  into  4  shares. 

The  Trust  Indenture  will  contain  provisions  for  the  adjustment  of  the  conversion  rates  in  certain  events. 

Trustee:  NATIONAL  TRUST  CO.MPA.NY,  LIMITED 


Capitalization 

(Upon  completion  of  the  proposed  financing) 


5%  First  Mortgage  Sinking  Fund  Bonds.  Series  A . .  . . . . . . .  ».  ...  —  (1)  86,000.000 

5H%  Convertible  SinkingFund  Debentures  (this  issue) . .  „.  ...  „. ... ..  83.000,000  83.000,000 

Shares  without  nominal  or  par  value . .  .  750,000  shs.  300,000  shs. 

(1)  First  Mortgage  Bonds  in  excess  of  the  $6,000,000  principal  amount  of  .5%  First  Mortgage  .Sinking  Fund 
Bonds.  Series  A.  presently  heing  issued,  may  be  issued  in  one  or  mofe  other  series,  subject  to  the  restrie- 
fions  to  be  contained  in  the  Trust  Deed. 

YTe,  as  principals,  offer  these  Convertible  Sinking  Fund  Debentures,  if.  as  and  w  hen  issued  and  accepted  by  us.  subject 

to  prior  sale  or  chance  in  price  and  siibieet  to  the  approval  of  all  legal  matters  on  our  behalf  by  Messrs.  Dixon,  Clax'ton, 
Senecal,  Turnbull,  Mitchell  &  Stairs,  .Alontreal,  anti  on  behalf  of  the  Company  hy  Messrs.  Borden,  Elliot,  Kelley,  Palmer 
&  Sankey,  Toronto. 

PRICE:  100  and  accrued  interest 

It  is  expected  that  Debentures  in  interim  form  will  he  available  for  deliverv-  on  or  about  April  15.  1953.  Ve  reserve  the  right 
to  accept  application!  for  theae<Debenturea  in  whole  or  in  part  or  to  reject  any  application  and  to  withdraw  this  offer  at 
any  time  without  notice. 

The  Prospectus,  a  copy  of  which  has  hem  filed  with  the  Secretary  of  State  of  Canada,  will  be  promptly  furnished  upon  requeet. 


Authorized 

(1) 

83.000,000 
750,000  sha. 


To  be 

Outstanding 
86,000.000 
83.000,000 
300,000  aha. 


W.  C.  Pitfield  &  Company 

Limited 

Greenshieldg  &  Co  Inc 


Wood,  Gundy  &  Company 

Limited 

Rene  T,  Leclcrc  Incorporee 


f;i::\ERAL  motors  diesel  limited 
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Canada  Southern  Oils  Not  To 
Reorganize  for  Time  Being 


\Mando  Starts  on 
Mill  Addition 


Canadian  Bronze 
Earnings  Shaded 


Aluminium  Ltd. 
Earnings  Off 
New  Sales  Peak 


groundwood  and  chemical  papers, 
Robert  Faegre,  Mando  executive 
vice  president,  said  today. 
Featuring  a 


„  .sectional  electric 
drive,  a  size  press  and  breaker 
I  stack,  new  dryer  sections,  the  new 
I  machine  will  operate  at  speeds  up 
I  to  1.200  feet  a  minute,  with  pos¬ 
sibilities  for  a  wide  range  of  basis 
weights. 

This  project  is  part  of  M  and  Os 
continuing  modernization  program 
which  has  cost  more  than  $33  mil- 


I  for  expansion  and  integration  of  Annual  report  for  1952  of 
the  company's  hydroelectric  and  „  Company.  Ltd. 

'aluminium  production  facilities  in  ,  .  . 

Canada  was  partially  completed  and  I ‘tousolidated  net  earnings  o 

indications  are  that  the  remaining! pany  and  subsidiaries  at  $1. 
portions  will  be  completed  on  equivalent  to  $28.23  per  .sh, 

•>“'<  -«.anding 

^  T.U,  C„,  .,499  . . .  p';! 

The  overall  programme  for  1951-  share  outstanding  at  the  t 
54  will  re.sult  in  the  creation  b.y  195] 

IHh  rXE  "i  nnn  nnn  Balance  sheet  shows  net  w 

tish  COiUiDDiR  Oi  somG  1>000,000  h.p*  — •*_i  ^ 

[of  new  hydroelectric  sencrating 
capacity.  This  wili  be  sufficient  to  j 

support  approximately  150.000 !  n5rin<r  viTi  "  pn 

,  metric  tons  of  annual  aluminium  I 
smelting  capacity  under  construe- ! 

Uion  or  built  since  i950.  and  to  pro-|?^  ^ 

vide  firm  power  for  older  smelter  item  of  funded  deb 

!  units  which  formerly  had  to  relyi  Dividends  on  common  ! 
on  purchased  power.  ;  which  are  93. owned  by  A 

The  cost  of  the  expansion  pro-  ,  ium  Limited,  totalled  $420.000 1 
gramme  which  is  scheduled  to  be  i  $630,000  in  1951. 
substantially  completed  in  1954  isj  Operating  revenues  were 
now  estimated  at  $435  millions;  slightly  from  the  previous 
through  1954.  Of  this  amount,  the  but  this  was  offset  by  a  subs 
expenditure  of  $306  millions  had  .decline  in  power  purchases, 


Million  dollar  program  will 
increase  groundwood  paper 
capacity. 


(Special  to  The  Financial  Times! 

Calgary — The  often  rumored  re- [5.000  barrels  daily  by  1954.  is  going 
organisation  of  Canada  Southern  into  operations  late  this  week  or 
Oils  Ltd.  and  the  split-up  of  the  early  next  week, 
company  into  four  or  five  differ- 1  The  field  developments  are  In 
ent  parts  appears  to  be  all  off  excellent  shape  and  the  company 
again.  'works  closely,  in  some  of  its  Sas- 

The  plan  was  originally  based  on^  operations,  whh  Roya- 

the  idea  that  the  company  had  bc-;  '*!'^  ^ I  imnfptpd 

come  so  large  and  complex  that  ment  has  just  been  c^Pletcd 
separate  concerns  should  be  set  to ' provides  for  the^ 
handle  exploration,  development  of'Pa‘’t  ^ 

fields,  refining  and  natural  gas :  Trans  Canada  Pipe  Lines, 
operations.  It  had  a  number  of  at- i  It  had  been  felt,  of  course,  that 
tractions,  although  there  is  nothing  1  some  adv'antages  might  be  reaped 
that  woula  actually  mitigate  j  from  a  separation  of  various  of 
against  a  company  handling  all  I  the  company's  activities  into  sep- 
these  operations  under  one  roof,  larate  subsidiary  or  affiliated  con- 
As  a  matter  of  fact,  the  substantial  cerns.  But  one  of  the  big  stumbling 
success  which  the  company  has  blocks  appears  to  be  in  the  fact 
had  since  its  inception  argues  that  Canada  Southern  Oils  hasi 
against  a  break-up  of  the  organi-  about  $7,000,000  in  convertible  de-i 
sation  w'hich  is  now  pretty  com-|bentures  outstanding,  which  would 
pletely  integflrated  into  an  explora-  of  course  have  to  be  retired,  for 
tion,  development  and  refining  con-  practical  consideration,  before  a 
cern.  The  new  Coleville  plant  with  ,  break-up  of  the  company's  struc-; 
an  initial  capacity  of  about  1.500 '  tore  ip  four  or  five  other  companies 
barrels  daily,  to  be  increased  to  could  be  brought  about. 

Anyway,  word  is  now  going  the 
I  rounds  here  that,  for  the  time  be-' 


Cros.s  Inenme .  ].74.'!,40fi  1.795, OSS 

Net  Earnings .  657,546  716,013 

Earn,  on  Com .  3.87  4.24 

Work.  CapiUI .  2,111.053  1,9.56,684 

Curr.  Ratio .  2.5 — 1  2.3 — 1 

Annual  report  of  Canadian  Bronze 
Co.  Ltd.,  for  1952.  reflects  a  de¬ 
cline  in  sales  of  3.89  per  cent  from 
the  record  figure  established  in 
1951,  net  earnings  for  year  after  all 
charges  showing  a  moderate  re¬ 
duction.  Directors’  report  states ' 
that  forward  bookings  for  new 


International  Falls.  Minn.  — 
Bleached  groundwood  paper  line 
.will  be  expanded  following  a  more 
[than  a  million  dollar  modernization 
project  started  recently  at  the  Min- 
ne.sota  and  Ontario  Paper  Compa- 
ny’s  specialty  paper  mill  here. 

Shut  down  March  15  and  expect¬ 
ed  to  be  completed  the  first  week 
of  May,  the  modernization  of  No.  3 
paper  machine  will  result,  for  all 
intents  and  purposes,  in  a  com- 1 
pletely  new  machine. 

No.  3  is  designed  to  be  a  fast 
flexible  machine  capable  of  pro¬ 
ducing  a  wide  variety  of  bleached 


COLLINGWOOD  TERMINALS 

I  Annual  report  of  Collingwood 
Terminals  Ltd.  for  19.52  shows  ne, 
earnings  of  $86,567,  equal  to  $3.46 
per  common  share  which  compares 
with  $59,048,  or  $2.36  per  share, 
earned  in  the  previous  year.  Per 
share  earnings  are  on  the  basis  of 
25,000  common  shares  outstanding 
at  end  ot  1952. 


Gross  Income 
•Net  Earnings 
Earn,  per  Share 
Work  Capital 
Curr.  Ratio  .  . 


Annual  report  of  Aluminium  Ltd. 


for  1952  show.s  a  new  peak  in  pro¬ 
duction  and  sales  attained  by  corn- 
pany  and  a  substantial  gain  in 
gross  income.  Net  earnings  after 
all  charges  and  appropriation;!, 
however,  were  lower  than  for  pre¬ 
vious  year  reflecting,  it  is  pointed 
out  in  report,  a  substantial  increase 
in  capital  cost  allowances  charged 
to  operations  accounted  largely  for 
the  22  per  cent  decrease  in  net; 


There  were  .548  motor  vehicla 
accidents  reported  each  day  of  1951, 
or  two  every  five  minutes. 


Cstps  ofFj 


Quemont  Net  For 
Last  Year  Lower 


I  Annual  report  of  Quemont  Min- 
|ing  Corp.  Ltd.  for  1952  shows  a 
decline  of  about  SI  million  in  gro.ss 
income  carried  right  through  to 
net  earnings  after  all  charges,  total 
revenue  being  down  at  $14,523,458 
from  $15,439,433  and  net  earnings 
at  $4,272,712  from  .$5.2.37,79.5.  Net 
was  equal  to  $2,03  a  share  as  com-: 
pared  with  $2,49  a  share  in  1951. 

Balance  sheet  shows  working! 
capital  position  stronger  at  end  of 
review  at  $6,943,174, 


of  an  increase  in  authorized  cap¬ 
ital  to  five  million  shares  by  the 
creation  of  1,500.000  $1  par  shares. 
C.  O.  Stee.  president,  told  the  meet¬ 
ing  that  no  specific  property  acqui¬ 
sition  55'as  contemplated  at  the 
present  time. 


HamiltonBridge 
Net  Up  Widely 


I  year  under 
:  compared  with  $5,686,043. 

Estimated  ore  reserves  stood  at 
9,574,000  tons  against  9.438,000. 
i  During  the  year,  775,218  tons  of  ore 
were  processed  as  compared  with 
772.781  tons  in  the  previous  year. 

H.  L.  Roscoe.  president  in  di¬ 
rection  report  attributed  the  de¬ 
cline  in  profit  to  a  wage  increase, 
lower  average  prices  received  for 
gold  and  zinc,  and  a  lower  copper! 
content  in  the  ore  milled.  This  out-| 
increase  in  zinc  grade. 


T«E  CREEKS 

'  HAVE  A  WORD  FOR  IT 


- Years  Ended - 

Dec.  27/52  Dec.  29/51 


Net  Earnings  . . 
Earn  per  Share 
Work.  Capital.. 


[Certain  other  overseas  markets,  the 
latter  months  of  the  vear  saw  a 
'softening  in  demand  for  aluminium 
and  other  industrial  metals 
aluminium  experienced  keener  com¬ 
petition  from  other  materials,  par¬ 
ticularly  from  tinplate  in  the  con- 
,  tamer  industry.  The  overall 
jiTiand  for  the  Company's  primary 
[aluminium  nevertheless  remained  1 
.strong-  throughout  the  year.'*  1 
Sales  of  aluminium  in  all  forms 
:  sources  by  consolidated  ' 

subsidiaries  of  .Muminium  Limited! 
'reach  a  record  level  of  488,300  me-! 
trie  tons  in  1952  compared  to  434  -! 
000  metric  tons  in  1951,  and  401’-' 
000  metric  tons  in  19.50.  As  in  pre-,' 
yious  years  the  United  Kingdom,  I 
the  United  States  and  Canada  were' 
the  principal  outlets  for  the  Com-.i 
pany’s  products,  buying  83  per  cent! 
of  the  total  tonnage  which  includesii 
shipments  from  sources  outside  of  < 
Canada. 


. . .  We  mean  the  magic  word  that 
tells  a  mule  to  get  going.  It  prob¬ 
ably  worked  better  than  usual, 
recently,  when  Greek  mulc-dnv- 
ers  had  to  transport  into  the 
isolated  interior,  roofing  materi¬ 
als  needed  for  the  construction  of 
refugee  shelters.  The  government 
purchased  2,000  tons  of  alu¬ 
minum  for  the  purpose  —  and 
incidentally  licked  the  transporta¬ 
tion  problem. 

Another  nice  thing  about  alu¬ 
minum's  lightness  is  that  a  given 
poundage  goes  two  to  three  times 
as  far  as  with  other  metals.  It 
often  means  that  aluminum,  with 
an  its  advantages,  actually  costs 
less,  too.  Aluminum  Company  of 
Canada,  Ltd.  (Alcan). 


,  Annual  report  of  Hamilton  Bridge 
^’’‘^'Co.  Ltd.  for  1952  reflects  comple¬ 
tion  during  the  year  of  long  ter.m 
I  contracts,  net  earnings  after  all 
charges  being  more  than  double 
those  for  preceding  year.  Depre¬ 
ciation  allowance  was  materially 
greater  at  $149,865  as  compared  with 
$75,153  and  income  tax  provision 
up  at  $737,000  from  $307,000. 

.  .  .  _ _ , _ _  Balance  sheet  shows  earned  sur- 

in  1952  compared  to  434,- i  plus  at  end  of  year  amounting  to 
'$2,328,839  as  against  $2,155,169  at! 
.end  of  1951  and  net  working  cap- ■ 
!ital  up  at  $3,593,823  from  $3,081,253. 

I  In  directors’  report  G.  W.  Wigle. 
chairman,  states  that  production! 
j  was  on  a  comparable  basis  with 
[the  previous  year  and  in  excess  of. 
orders  booked  during  the  year. ' 
[so  that  the  company  enters  1953 
with  a  much  reduced  backlog. 

With  no  improvement  in  opera¬ 
tions  in  sight,  he  said,  the  sub- [ 
sidiary.  Compressed  Gas  Cylinder.s 
of  Canada  Ltd.,  was  placed  in  j 
voluntar.y  liquidation.  Better  re. 
suits  were  shown  by  the  three  other 
subsidiaries.  ! 


weigned  an 
and  the  higher  average  price  re¬ 
ceived  for  copper,  he  said. 


'Normet’al  Earnings 
Show  Sharp  Drop 

I  .Annual  report  of  Normetal  Minr 
ing  Corp.  Ltd.  for  1952  shows  a 
i  fairly  sharp  drop  in  net  earnings 
[after  all  charges  as  compared  with 
'previous  year  at  $2,076,015,  equal 
to  55'4  cents  a  share  as  against 
$2,799,464,  equal  to  74'2  cents  a 
share. 

Production  for  last  year  was 
valued  at  $11,378,442  from  treat¬ 
ment  of  360.448  tons  of  ore,  which 
compared  with  1951  production  of 
$12,564,570  from  3.59.226  tons. 

Working  capital  at  end  of  1952 
stood  at  .$4,974,444  as  compared 
with  $5.01.5.467  on  1951  balance 
sheet.  Ore  reserves  were  higher  at! 
2.637,400  ton.s  as  against  2,434.300 
tons. 


"COOL  CONTROL" 
brewing  extracts  only  the 
top  goodness  from  Dow  quality 
ingredients  by  eliminating  all 
adverse  temperature  variations 
in  the  brewing  process. 


It’s  a  fact — General  Motors  Diesel  Locomotives  working  for 

Canadian  railroads  and  industry  pay  for  themselves  out  of  operating  savings  in  five  years 

fr  ^ 

^  or  less.  They  have  demonstrated  their  ability  to  work  ’round  the  clock . . . 
with  os  little  os  5%  of  their  time  out  for  servicing.  They  have  accumulated  more  than 
14,000  miles  per  month  in  freight  service  and  far  more  in  high  speed 
passenger  service.  These  and  other  economies  clearly  prove  that  General  Motors 
Diesels  ore  on  INVESTMENT. .  .not  on  expenditure! 


FUEL  SAVINGS 

A  General  Motors  Diesel  loco¬ 
motive  has  more  than  THREE 
TIMES  THE  THERMAL  EFFICIEN¬ 
CY  of  a  modern  steam  locomo¬ 
tive.  It  saves  money  with  every 
turn  of  its  wheels. 


MAINTENANCE  SAVINGS 

G.  M.  locomotives  cost  only  holf 
os  much  to  maintain  os  steam 
locomotives!  G.  M.’s  complete 
ports  inventory,"Unit  Exchange" 
planand"FactoryRebuild''meth- 
ods  assure  maximum  savings. 


OPERATING  ECONOMIES 

Compared  with  steam  power. 
General  Motors  Locomotives 
ore  more  efficient.  They  con 
pull  longer  trains  at  higher 
speeds.  They  con  do  twice 
os  much  work  at  half  the  cost! 


LONGER  PARTS  LIFE 

Improvements  in  materials,  de¬ 
sign  and  manufacture  —  the 
result  of  constant  General 
Motors  research  —  hove 
achieved  phenomenal  parts  life; 
e.g.,  G.  M.  pistons,  without  re¬ 
placement,  now  travel  a  million 
locomotive  miles. 


1 
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Calgary— Thp  jump  in  oil  production  from  the  low  daily  figures  to  |  The  well  is  located  on  a  40-acre 
should  not  be  long  delayed.  In  fact,  it' is  expected  '  tract  owned  jointly  bv  Imperial  Oil 
Grea  t  navigation  m  the  Laehinc  Canal  andj^nd  Mitmor  with  a  1.^  per  cent  in- 

i»reat  Lakes  system  may  bring  the  daily  withdrawal  rate  to  not  less  .  .  .  e,.  r,  .  ,  ,  .j  i 

than  10,5,000  barrels  by  the  1.5th- of  April,  with  a  200,000  rate  going  into  Sturgeon  Petroleums  Ltd. 

force  not  later  than  possibly  the  first  week  of  May.  _  ..  t’’  ■„  j 

.After  that,  there  will  be  no  more  looking  backward.  Once  that  200.-  Canadian  Gult  Oil  C  o.  will  drill 
OOfl  barrels  daily  rate  of  production  has  become  permissable  it  will  not  ("’n  more  test  wells  in  the  central 
likely  ever  fall  back  below  it.  By  the  end  of  the  year  the  two  main  Alberta  trend.  Big  Valley  to  Nevis, 
additions  to  the  transport  and  marketing  facilities  will  be  in  operation  O’’*'  nf  these  will  be  southwest  of 

and  daily  of  .100,000  barrels  should*:* - ^ - |Bi«.  Valley  and  another  south  of 

not  become  too  difficult  to  main-lcolon.v  sand  formation,  according  Ewing  Lake.  i 

tain  after  that —  providing  produc-,to  a  company  report  and  produc-  Gulf  George  No.  .1  will  go  down 
tion  and  reserves  increases  hold  tion  tests  will  now  be  run  to  eva-  near  Big  Valley  and  Gulf  Kerbes 


Dome  Reports 
Earnings  Drop 


Whatever  productive  results  the  I  Brinkerhoff  Drilling 
;oil  exploration  and  development!  Cairns  Drilling 

I  boom  of  19.5.1  may  have,  it  is  al- !  . . . 

imost  inevitable  that  it  will  become  Cambridge  Corp.  ... 
is.", me  .sort  of  a  bonanza  for  the  oil  Can  Tex  Drilling  ... 

Iririlling  companies.  I  Carrolls  fk  Williams .  1 


mm  I  their  use  of  import  restrictions.  In 

M  IITCCIL  to  I  others,  barter  agreements  htvo  b«e« 
j  made  which  are  as  unrealistic  as 

tnd>  PYilQnd>/*T  O  I**’'  present  price  of  gold. 

“sMe  •  a  vOUKXml  £  "To  delay  the  upward  adjustment 

_  of  the  world  gol^  price  may  pro- 

HAllina*.  the  .same  conditions  which 

nellinger  president  '®''*  resulted  in  the  depression  of  the 

annuel  'meeting  lew  price  early  3f>'s. 

“It  is  to  be  hoped."  he  said,  "that 
et  geld  hat  terieut  Washington  be- 

plicotiens.  tween  the  Cabinet  Members  of  the 

-  I  United  Kingdom  —  who  are  also 


Production  Value  $330,-  ‘ 
000'  Lower  on  3,000  ex.  r 
Increase  in  Gold  Output 


Their  .services  will  be  required  i  n..iiiin..  -  .  -  I  United  Kingdom  —  wno  are  also 

to  an  unprecedented  extent  if  the  uriiiing  .  i  Warning  was  sounded  by  .lules  spokesmen  for  other  Common* 

.1.000  wells  which  the  oil  industry  Central  Ledvic  Drilling  R  Timmins,  president  of  Hollinger! wealth  countries— and  the  Secre- 

nteds  to  satisfy  growing  market  • — affiliated  with  Central  Consolidated  Gold  Mines  Ltd.  atitary  of  State  and  Secretary  of  the 

requirements  arc  actually  to  be  ,  Qj,,  -  '’""“fl  meeting  of  company  in  To-|TTeasury  of  the  United  SUtes  in- 


"^""Ex^loration  and  development!  Cherokee  Drilling  .  1  goto  mine  shut-downs  failing  a ,  price  for  gold.  We  are  hopeful 

I  wells  will  total  about  IR.000.000  feet.  I  Combine  Drilling  .  3  to  producers  than 'that  an  increased  price  will  result 

This  figure  is  arrived  at  some-  Comet  Drillinc  7  tney  are  obtaining  under  present  from  these  talks." 

what  arbitrarily.  Some  of  the.  wells  „  ,  .  .  ct’nditions.  Equally  serious,  he  said.j  - — 

will  be  deep  ones,  going  as  low  as:  Commonwealth  Drilling  war  the  likelihood  that  prospect- '  V/lde  1952  Goill  O 

ooon  temt  Gtbers  will  he  ‘—affiliated  w  th  Common-  '^2  "'ould  be  restricted.  ▼▼  lue  i  tii 


—affiliated  with  Central  i-onsoiiaaieq  uoio  Mines  Ltd.  atitary  or  state  ana  secretary  or  rne 

.  .  annual  meeting  of  company  in  To-lTreasury  of  the  United  States  in- 

Lcfliic  uiis  .  2  ronto'during  past  week  of  further  1  eluded  discussions  of  the  world 


tion  and  rc.«ervcs  increa.sc.s  hold  tion  tests  will  now  be  run  to  eva-  near  Big  Valley  and  Gulf  Kerbes  ,  .j"",""'  figure  is  arrived  at  some-  Comet  Drilling 

put.  luate  the  find  No.  .1  will  go  down  near  Ewing  ^  ^  •  no"  s  a  decline  in  arbitrarily.  Some  of  the.  wells  „ 

The  expected  production  boo.st,  ^  n  7^  \  rTJr  Thronyh'  inm  "nif  will  be  deep  ones,  going  as  low  as:  Commonwealth 

nfler  Uie  Fall  of  19.5.1.  should  have  •>  aM  charges  ?n  face  of  an T  more  feet.  Others  will  be  * — affiliated  i 


a  marked  effect  on  the  companies 
holding  the  large  individual  sub- 
service  rights.  One  of  these  is 
Canadian  Pacific  Railway. 

During  \952.  this  company  re¬ 
ceived  from  petroleum  rents, 
loyalties  and  reservation  fees  an 
amount  of  $.1.6  millions.  This  is 
an  increase  of  $1.4  millions  over 
1951.  At  the  end  of  19.52.  there 
"  ere  4,50  wells  operating  nn  C.P.R. 
lands  against  279  wells  in  1951. 


acre  reservation  farmout  from  a  R 
Dwigans  and  associates,  wit- 
Driver  Petroleums  supplying  75  pei 
cent  of  the  drill  costs  and  .Arrow 
Petroleums  Ltd.  supplying  25  pci 


9,000  nr  more  feet.  Others  will  be  ‘—affiliated  with  Common- 


211  fbe  favourable  exchange  ^AinillQ  Corp.  Net 

V*  UP  of  the  Canadian  dollar  in  unnityei 

.<tc*««**  trt  tv«A  iTc  4Wa  Annual  report  of  in  corp  n 

relation  to  the  U.S.  dollar,  the  » -'T  ,oc, 


verage  price  per  ounce  for  gold 
1  19,52  of  $34.28  compares  with 


of  Canada  Ltd.  for  1952  shows  groM 
income  up  widely  at  $3,738,488  from 


River  country. 


others  arc  in  progres.! 


As  has  been  pointed  out  in  these  Amerada  announced  ils  Crowui  *  '*  ***  .  .  .fiioco'V',  '  '  ,0=,  '...Kiio 

reports  in  The  Financial  Times  last  V  F  .12-1.1  15  miles  .southw'Cst  of  Western  linme.stead  Oils  Ltd.  rr-  honiis  was  onlv  rno'rieratelv 

,1.-  - -  - *„  a - a,',  TAi  discovery,  porf-s  West  Territories  Fenner  No.  nonus  was  only  moacrateiy 


W'eek,  the  nil  industry  expects  to  Amcrada's  first  u.i  niscnver.y.  ikmi.a  vw.-i  ,  I-I I  mu  it-,>  rniurr  .su.  cdcs  non  as  aoainst  «4fll'.  uumu  inai  PH.VS  ,111  wiicuiv 

drill  .something  like  .1.000  wells  Amerada  now  announces  its  Crown  1  well  west  of  Hamilton  Lake,  ha.s  xonnave  hanrfieri  was 'siiehtiv  ploration  part  of  the  prr 
during  the  current  year.  V  F  24-11  well  midway  between  reached  a  depth  of  2..508  feet  and  3,  687  400  tons  as  compared  successful  or  not 

It  stands  to  reason  that  a  sub-  the  location  announced  previously  has  been  shutdown  due  to  snow  688,000  tons,  but  output  of  Wells  have  to  be  paid  for.^ 


Production  value  for  t9.52  ,t  aij  adds  up  to  a  real  boom  for ;  drilling  . .  2  curtailment  of  deveIo"pmcnt  in  Current  ^se^  at  t^hc  year-end 

amounted  to  $.1.80.1.68.7  as  compared  companies,  the  drilling.  P"ul  Gutherie  Devel .  3, others,  as  well  as  Ies.sening  of  ore  to  $4,944,497  compared 

^  concerns,  and  it  is  the  kind  of. a!  Haw'ke  Drilling  re.'crves.  Another  effect— and  prob- 1  w.’"’ 


during  the  current  year 


V  F  24-11  well  midway  between  reached  a  depth  of  2..508  feet  and 


^  concerns,  and  it  is  the  kind  of. a,  Haw'ke  Drilling 
^  boom  that  pays  off  whether  the  ex- 1  owned  bv 

'  ploration  part  of  the  program  is 


Canadian  Devonian  .  3  low'  metal 


ably  of  equal  consequence— will  were  $49, .584  against  $35,727. 

the  end  of  prospecting  for  the  vel- 'forking  capital  was  well  ahead  of 


It  stands  to  reason  that  a  sub-  the  location  announced  previously  has  been  shutdown  due  to  snow 


with  688.000'  ton.s,  but  output  of  ,  .  arguments  pro 

gold  was  .1.000  ounces  greater.  Net  -’2  gravity  Hunter  Drilling  .  1  1?" 

oQ.-ninos  all  rharooc  at  .  crudc.  The  Oil  industry  IS  Confront-  _  ,  should  remain  fixed  at  its  present 


the  year-ago  figure  at  $4,894,913 
compared  with  $3.160..570. 


Lloyd  Petroleum  Drillers 


.siantial  number  of  these  wells  will  and  the  first  discovery.  conditions.  was  .1.000  ounces  greater.  Net  salt  water  or  .12  gravity  Hunter  Drilling  . 

be  nn  C.P.R.  land  and  that  a  4*  *:*  *:*  .  Westerol  Liard  Rapid.^  well  wa.=  earnings  after  all  charges,  at  $1..  crude.  The  oil  indu.stry  is  confront-  Petroleum  Drillers 

goodly  number  will  be  succe.ssful.  Trans  Empire  Oils  l.td.,  has. .spudded  Monday  and  is  drilling  past  461.164,  was  down  from  1951  figure  suddenly  one  might  almost  sa.v.  ’  . 

With  such  a  major  development  plugged  back  to  the  cretaceous '  120  feel.  .  of  ,$L.577.985  and  were  equal  to  75  " ’'b  a  complete  reversal  of  la.st  ;  Lodestar  Drilling  . 

and  production  boost  on  the  plan-  formation  at  ils  Trans  Empire  Xhe.se  two  wells  are  bein"  drilled  cents' a  share  on  outstanding  slock  .vpar’.s  conditions.  Today,  the  great  Loffland  Bros . 

rung  boards  for  19.5.1.  companies  Campbell  No.  21  well  at  the  south-  the  Western  Homestead-New  a.s  compared  with  81  cents  a  share.  : ""  longer  for  markets:  they  ;  j^^ggie  Drilling  . . 

.such  as  C.P.R..  Hudson's  Bay.  Cal-  west  corner  of  the  Campbell  field  ;  qj,  Ltd -West  Ter-  Hieher  wace  costs  renort  savs  being  prepared  and  will  fol-  nriiiin* 

gary  &  Edmonton  Corp.  etc.,  should  after  failing  to  find  D.1  reef.  It  wiH  ritories  Oils  Ltd.  group.  ’  ,  led  to  higher  oroduction  costs  ^of  '9'^  automatically  on  the  comple-  Marta  Drilling 

see  an  important  advance  in  the,  complete  as  a  potential  gas  pro-.,  w/psfrm  Ur,  1  ri  1  a  •  51107  ncr  ounce  of  cold  nrodiiced  ' lines.  Trans  • — affiliated  with  Consol. 

value  of  their  holdings  duccr  I  We.rtcrn  Homslead  al.so  advises  per  ounce  of  gold  produced  Interprovincial  Allenhee  Oil 

value  or  tticir  holdings.  Th^r  well  deeoened  from  the  lower  '  **’«'  Rritish  Amcrcian  South  Cal-  compared  to  $29.84  in  1951.  Such  i  Allenbee  Oil  . 

The  last  full  week  of  Mareh  .saw  ,  «pareh  for  D1  No.  8-2  well  i.s  drilling  below  increase  was  not  offset  by  the|  '  McIntyre  Si  Webster  Ltd.  , 


Fcp  an  imoortanl  advance  in  the  complete  as  a  potential  jzas  pro-.  vir  ,,  j  »  j  *  'c-ii  n*?  r^«..  two  pipe  lines.  Trans 

value  of  their  holdings  duccr  I  We.rtcrn  Hom.sie.vd  al.so  advises  07  pcc  ounce  of  gold  produced  Interprovincial 

value  or  tncir  holdings.  Th^r  well  deeoened  from  the  lower  '  **’«'  Rritish  Amcrcian  South  Cal-  compared  to  $29.84  in  1951.  Such  i 

The  last  full  week  of  March  .saw  .  a  search  for  D.1  : No.  8-2  well  i.s  drilling  below  increase  was  not  offset  by  the, 

4Vve  /v/v«vtr%iA4i/stv  rtf  ttr\  fftxt’rtr  tVtnn  90  cieiaccous  in  a  scaren  lor  I  >,  ^  ortA  e _ 4  -rn. ;  _ 11  y-.,  nxvMiMPv  A •  IVIust  tsiahllsh  Reserves 


the  completion  of  no  fewer  than  20  2  /  in 'total  denth  4  807  feet  200  feet.  This  well,  in  Glen  Park  Emergency  Gold  Mining  Assistance! 

mTof’a'tn^al  oy^/Tcll"•drTllld'  foot  ^  grcc^^^  sSalc  and“  plugged  owned  by  Western  Homc.stead.  Act  which  paid  an  average  of  $2.75i  , 

fn  Ve  ^ertcrn  Canlda'oil  ar^as'^  '  The  Carieton  Oils.5?a.e.  rntm.  m''l!;^'r"  ®  *2,4o .  „„  ,,  sustain  a_  daily  aver- 


,  and  con  why  the  price  of  gold  addition  to  the  above  current 
should  remain  fixed  at  its  present.** '-"Ob'  at  the  end  of  1952,  invest- 
f  price  set  by  the  United  States  at  nvents  had  a  market  value  of  $38.- 
5  .53.5.00  U  S.  per  ounce,"  Mr  Tim-  7.54,.589.  Principal  holdings  show  in- 
2  mins  said.  'We  in  the  indu.stry  ‘'fca.se  of  3.675  Quemont  .shares  and 
eannot  believe  that  gold  i.s  no  long-  'focrease  of  1.100  shares  Torbrit  and 

er  needed  in  our  economic  system,  -shares  Rcnabie. _ 

The  government  of  Canada,  realiz-l 
ing  the  predicament  of  many  of  the' 

"  P’'"‘*bcer.s,  has  continued  its]  capital  AppaiciATlON — 

.policy  of  assistance  and  late  in  I 

^  ‘  19.52  lArrictafi^n  ^  ^  A.*t  I 


^recm-d^'^  of  found  some  oil.  but  the  gas-  Carieton  Oils-Xazel  Petro-  m  19*51.  output  of  about  300.000  barrels  i  ^^*’***^^  Development  .  ^  SI.OO  an  ounce  over  that  received  in 

KiTfAr  than  ihrop  nroHiirinc  oil  ratio  was  too  high  to  permit  croup  has  signed  a  contract  Lower  operating  earnings  were  minimum,  effective  about  the  end'  Mountain  Drilling  .  2  1952. 


Must  Fstablish  Reserves  ‘'^ciniyre  Webster  Lth .  21,952  passed  legislation  to  increase! 

Must  Establish  Reserves  ,‘McIvnr  Drilling  .  11  the  assistance  in  1953.  Other  fac-  | 

The  nerd  now  is  not  only  for!  iMcrlin  Drilling  .  2'^?’'''  being  equal,  this  additional  as- 

lough  oil  to  sustain  a  daily  aver- '  ■>  distance  will  mean  an  increase  of  I 

.p  niitnnt  of  about  300.000  barrels.  Merrill  Development  .  ^  ,51.00  an  ounce  over  that  rereived  in  I 


I  J  A  S  P  E  R 

I  Ll.fcrf  «•<  t6« 

'  Taramtn  Hath  Ixchanga 


ahniil  better  than  three  hroducing  »’**bo  was  mo  nign  in  permii  -  -  - ..no  ..  „  L,,>wei  ■■perHim);  t-diiuiigs  wviv  rninimum.  eitective  aooui  ine  ena  muuntrtiii  uinu 

vve”ls’completed  per  day  vvhich  hal  production  of  the  oil.  Tbe  '"’oH  <^csrec  by  an  increase ; of  the  .year.  The  need  now  is  for  the  Mowatt  Ac  Babb 

been  made  over  the  past  year  or  is  about  four  miles  northeast  of  the  *'*'1*'  "f  "’ells  in  other  income,  reflecting  the  re-. actual  putting  into  place  of  the  re-.»^  rnntinental  Oil 

hfne  month.s  St.  Albert  D3  reef.  1"  the  West  Drumhellcr  D2  oil  pool,  ccipl  of  an  initial  dividend  from  .serves  which  are  suspected  to  exist  Continental  Oil 


"In  the  light  of  higher  prices  of 


nine  month.s. 

The  total  since  the  fir.st  of  the 
.'ear  has  been  284  wells  of  which 


2  commodities  and  the  huge  volume  ,  •*  J«es*e  Ne.  I 


Standnllnd  Oil  and  Gas 


Two  of  the  seven  wellsites  are  off- j  the  .subsidiary.  Campbell  Red  Lake  in  vast  measure 


249  were  oil  wells  and  the  balance  n^ounccs  location  of  the  ;  piiher  direct  or  diaeonai  etf  " ''"T  ‘  """  '  Overland  Drilling  .  2  increasing  problem  of  balance  of  ' 

were  ga-sscr.s.  The  bulk  of  this  D3  formation  reef^three  ttifles  ate  P^het^  birert^  diagonal  otf  ,  company  s  base  metal  affiliate  in  plotting  and  developing  a  major  payments  between  countrie.s.  due  to  1 

record  of  completion.s  is  of  course  north  of  Alberta  s  Acheson  field  -rt**  m  piociuclion.  'Nova  .Scotia— Mindamar  Metals.  field  or  two,  which  has  character-'  Parker  Drilling  .  H  t^e  lack  of  needed  currenev  Failure  I 

located,  in  Alberta.  falling  swiftly  to  the  north  Under  terms  of  the  agreement.  Robert  E.  Dye.  general  manager,  i-ed  the  years  since  1947.  This  will  Pennant  Drilling  .  2',^  solve  this  difficulty  has  re.strict- 

Most  of  the  .successful  ga.s  weli.s  Stanolind  St.  Albert  No.  1  a  the  contractor  will  drill,  core,  and  states  that  the  Dome  ore  position  be  the  year  when  the  talk  of  "Al-  Procj.sion  Drilling  .  6  ed  trade  with  .some  countries  bv 


s  Ltd.,  an-  t'ifles  by  producing  wells,  I  Mines  and  the  accrual  of  interest  large  extent  s 

St.  Albert  J  "’bilh  four  of  the  remaining  five  from  the  funds  advanced  to  the  This  will  I 


suspected  to  cxi.st  _  n,.!iii«»  .  1 'ff  world  trade  which  is  steadily  I  *"  bokAt*-  . 

,  but  which  to  a  e  p  r.  riling  .  .growing,  there  is,"  Mr.  Hollingce.  absut  Apoi  IS.  I 


still  have  to  be  proven.  Owen  Drilling  .  2  {president,  went  on  to  sa.v,  "an  ever  I 

a  year  not  of  ex-.  Ovcrlani^  Drilling  .  2  increasing  problem  of  balance  of' 


/MSOOMATfOM  OM  HlQUtSr 


I  CLOSE  SECURITIES  CORR.  Ltd. 

751  Victeria  Sp.  Manirafll  | 


have  been  shut  in  to  await  the  north  offset  to  the  discovery  top- ;  test  ail  seven  wells,  place  them  on  ^^.3..  's,,..,,,,,  ...,  — . 

availability  of  markets.  There  i.s  peri  the  D.1  at  4,8.50  feet,  about  185  production  and  erect  a  tank  farm.  ,par  bv^the  addition  of  24  000  tons  together  will  have  to  get  some  con-  "ff'ding  At  at. 

considerable  volume  of  immedi-  feet  lower  than  at  the  discovery  The  contractor  will  be  reimbursed  'j.jp  however,  that  rising  costs  Crete  basis  of  support.  i  Reddick  Drillin 

alcly  saleable  gas  aecmulating  and  obtained  only  salt  water  in  out  of  a  percentage  of  the  net  pro  make  it  increasingly  difficult  10  Only  the  drilling  outfits  can  put  Regent  Drilling 

throughtout  the  west  and  prc.ssure  test  of  4.8.50  feel  to  4.86.5  feet^  duclion.  maintain  .satisfactory  ore  reserves .  .steam' behind  the  drive,  and.  from  p^^^^ts  Drillini 

for  !^n  early  decision  with  rcsard.s  Rig  from  the  well  will  be  rno\  ed  Since  the  West  Drumheller  D2  in  the  face  of  the  present  low  price  all  reports  one  gathers  that  they. 


lightly  improved  during  the  berta  Equals  Oklahoma  and  Texas  t,  7 

)y  the  addition  of  24.0ao  tons,  together  will  have  to  get  some  con-  „  f  ~  .  .  , 

ds.  however,  that  rising  costs  Crete  basis  of  support.  i  Reddick  Drilling  .  1 


to  exports  east  or  westward  is  to  No.  4  well  location  a  southeast  ^^,3,  discovered  in  August  19.52.  10  nf  enlri 

'Pkat-a  a  ta  n  A 1  4 /%  Ma  *>  ArAHiirAr  I 11_  1 _  I _  .  _  .  . 


naturally  mounting.  There  are  not  offset  to  No.  2  pj-oducer.  !  wells  have  been  placed  on  produc-  '  _ _  -  Most  of  the  biggest  companies  S.  A'.  T.  Drilling  .  2 

too  many  companiM  who  can  at-  •:*  *:•  *:*  ,  tion  jp  addition  to  the  discovery  ^  l  *».  r  *  l^f  course  operate  their  own  drill:  c^-nHia  Driiiine  4 

ford  to  keep  drilling  gas  wells  Mcrrill-Seahnard-Supcrior  Meet-  ^ye,,  -phe  New  Superior  group,  in  TorDflt  tornillQS  I  tigs  and  crews.  The  large  acreage!  . 

without  some  indication  that  there  ing  Creek  No.  5-16  well,  has  dis-|  which  Carieton  and  Renfrew  Petrn-  iqc*)  %A#;  .1  -I,.  1  which  they  have  taken  over,  under'  Singer  Drilling  .  Ii 

will  be  economic  rewards  attached  covered  gas  in  the  Viking  formation  j  jenms  Ltd.  each  have  a  10'-  inter-  I  wTT  WIQCiy  crown  lease  or  in  reservation  al-  Stewart  Drilling  .  1 

development.  25  miles  north  of  .Mbcrta  s  Strettler  p^t,  have  7  wells  on  production  to  .Annual  report  Torbnt  Silver  imost  requires  them  to  have  operat- '  xavlnr  Drilling  2' 

The  Golden  Spike  operator  Im-  fjpid,  the  south  of  the  Cai'leton-Mazel  Minos  Ltd.  for  19.52  shows  a  slight 'ing  control  of  their  own  equip-'  _  . 

penal  Oil.  should  be  doing  "’P'I  Tc.«t  of  3,570  feet  to  3.601  feet  piock  whiig  Canadian  Gulf  ha.s  gain  in  gros.s.  revenue  at  .52.126.- :  ment.  This  applies  not  onl.y  to  the'  Drilling  .  1 

when  new  proration  ratc.s  go  into  oavp  a  maximum  of  2.190.000  eubici  three  indicated  successes  a  mile  62.1  as  compared  with  52.114.651  in  biggest  of  the  Canadian  operators:  Trinidad  Leaseholds  .  7 

effect  with  the  operiing  of  naiiga-  fppj  nf  gas  daily  and  a  reeover.v  of  north  of  the  block.  The  oil  pro-  the  preeeding  year,  with  tonnagc;ir.  so  far  as  they  have  interests  in'  Trinity  Canadian  .  .1 

tion  on  the  Great  Lakes  and  the  ;!;p  fgp,  nf  salty  water.  The  well  is  duced  in  the  field  is  of  premium  milled  totalling  135,761  against  llP.-  the  development  of  primary  re- 

resulting  empt.ving  of  the  Supeiior.  t)ein,g  te.sted  at  4.093.  quality  ranging  from  41  degrees  7li  Net  earnings  after  al!  charges : sources,  but  also  to  the  major  Amer-  **  . 

Wisconsin  taken  farms  .The  D.1  The  well  is  being  drilled  by  to  4.1  degrees  A. P. I.  gravity.  The  43  dropped  sharply  to  $376,638  equaliican  concerns,  the  Gulf  group.  Union  Drilling  fc  Devel .  2 


!  wells  have  been  placed  on  produc- 
I  lion  in  addition  to  the  discovery 


are  ready  to  do  so  in  1953. 


Reddick  Drilling  .  1 

Regent  Drilling  .  18 

Roberts  Drilling  .  2 

Rockv  Mountain  .  I 


■  .Ml  1. 1^.011..--  -M..  ,  .  .  .  I  uon  in  auQiiion  in  rne  niscovery  ^  •  *•.  r  *_ 

ford  to  keep  drilling  gas  wells  Mcrrill-Seahnard-Supcrior  Meet-  ^yp,,  .phe  New  Superior  group  in  Torbl’li  CaminQS 
without  some  indication  that  there  ing  Creek  No.  5-16  well,  has  dis-]  which  Carieton  and  Renfrew  Petrn.  ir»C*»  , 

will  be  economic  rewards  attached  covered  gas  in  the  Viking  formation ;  jeums  Ltd.  each  have  a  lO'f  inter-  I  V3Z  WTT  W  laCly 
to  l^e  development.  25  miles  north  of  .Alberta  s  Strettler  p^t^  have  7  wells  on  production  to  .Annual  report  Torbnt 

The  Golden  Spike  operator  ‘im-  the  south  of  the  Cai’leton-Mazel  Mines  Ltd.  for  19*32  sho\v.«  ; 


wells  will  be  boosted  from  about  4a  Merrill  Petroleums  Ltd.,  and  Sea-  degree  A.P.I.  gravity  oil  com- '  to  12  cents  a  share  from  1951  fig- !  Standard  nf  California,  etc. 

barrels  dail.v  to  about  810  barrels  hoard  Oil  Corp  at  a^  test  of  the  mands  a  price  of  $3. 184  per  bar-  urc  of  $572.7.39.  equal  to  19  cents  a^  It  al.so  applies  to  some  of  the  bi 

daily  per  well  and  some  increase  Cooking  Lake  formation  for  a  .50  rel  at  Calgary  refineries  and  since  share.  ieperators  who  have  come  to  the 

will  also  be  made  avaliable  for  the  ppr  cent  interest  in  a  4H  section  trucking  charges  are  approximate-  wnrUintf  eanital  nosition  wa=  forefront  in  recent  years,  such  as 

r>2  operator.'.  There  are  about  a  fapmount  from  Superior  Oils  of  Cal  ly  64c  per  barrel,  the  wellhead  —.oHpratpK-  stronger  at  5627  617  Pacific  Pete,  or  to  solidl.v  estah 

dozen  wells  in  that  field  which  is  ifornia  Ltd.  price  is  $2  ,544  per  barrel.  Pres-  csog  n'aa  n<T  rrservr'  vvere  l '‘•"hed  older  companies  as  Com 


Unit  Drilling  .  1 

Wagner  Drilling  .  1  I 

Widney  Oil  .  2  i 


dozen  wells  in  that  field  which  is  ifornia  Ltd. 
mall  in  surface  extent  but  ex- 


moderatefy  stronger  at  $627,617  Pacific  Pete,  or  to  solidly  estab-  Young  Drilling 


price  I.s  $2  044,  per  barrel..  Pres-  ^33.,,.  ,.^0- n.56  Ore  rr.serves  were  I "'ficr  companies  as  Com¬ 
il  Hat  7-^f‘mated  at'480..591  again.'!  .581,-,  monwcallh  Pete,  which  operates 

I  day  with  maximum  of  Li  bbls.  in  necemher  81.  the  amoiintl""e  nf  the  biggest  of  drilling  com- 


f.rcmely  rich  in  the  depth  of  ils|  imperial  Oil  Lid.,  and  Mitmor  Oil  day  with  maximum  of  85  bbls.  in  770  At  rwemhe'r  'It  the  amoiin 
m3,ior  pav  gone,  nil  content  and  and  Gas  Ltd  and  a.s.'ociales  have  set  any  one  day  is  expected  to  increase  -n  nf  r-anaH- 


O'wned  by  Calmont  Oils 

ZZS  Rigs  in  Operation 


I  bottom  hole  pressure.  production  casing  at  their  No.  15-27Vj  with  the  seasonal  spring  increase  t"«66n'iV)n* 

Important  gains  will  al.so  be  made  viking  formation  oil  well  in  Al-  in  pipeline  and  refinery  require- 1  ai  j.o.w.mni. 

by  Wizzard  Lake  and  Bonnie  Glen  berta's  South  Camrosc  field.  iments.  The  main  ore 


owing  to  .Mining  Corp.  of  Canada ;  P*’****'*'  Com-  0f  number  there,  thcre- 


;nionwealth  Drilling  Co.  Ltd 

Must  Plan  Ahead 


fore,  ten  whose  .securities  are  avail- 1 

by  Wizzard  Lake  and  Bonnie  Glen  bcrVa''.s  South  Camrosc  field.  Iments.  pig^  Ahead  .able. 

fields  and  naturally,  the  Leduc-  The  weil  flowed  gas  at  1.316.000  First  location  to  be  drilled  in  the  appears  to  have  been  bottomed  1  Generally  speaking  however,  i  P*'"!®*’  I*'''®'  .  •  * 

Woodbend.  Redwater.  Armena  and  cubic  feet  daily  and  recovered  240  npw  proiect  is  Carieton  Maze! above  the  813  foot  level.,  n.,n,=t  companies  engaged  in  devel-  the  most'  importanr 

Fenn  fields  will  also  obtain  sham  feet  of  oil  and  120  feet  of  mud  in  Drumheller  Nn.  11-.16.  one-quarler  compan.v_  rports.  .A  new  orobody,  oping  a  field,  or  in  wildcatting  a ;  ^  ^ 

Increases  in  the  daily  allowable  a  te.si  of  3,2.35  feet  to  3.2.52  feet.  mile  east  of  the  Mazol  Drumheller  **'’9*'^  ''■’  northerly  from  the  new  area,  nr  in  participating  with , .up  v-ig 

production.  ,  Test  of  3.2-52  feet  to  3.2.58  feet  1  No.  1  di.'covery  and  one-quarter  i"**'"  ,  '  cLoanies  which  ope^^^^ 

*:•  ❖  *:*  gave  gas  at  110.000  cubic  feet  daily  mile  north  of  Superior  cl  al  Drum-  i^f'''Pi"P- '  ment  of  proven  acreage,  must  Plan  , '^'’ich  operat 

Driver  Rex  .Arrow  No,  1  has  found  and  recovery  of  1,000  feel  of  clean  heller  Nn.  6-36  producer.  Con-  of  this  zone  from  the  81,3  feet  months  and  weeks  ahead  if  they  equipmeni. 

»nme  oil  saturation  in  cores  of  the  oil  and  30  feet  of  mud.  tractor  General  Petroleums  of  916  feet  levels  has  shown  this  hope  to  secure  enough  drilling;  There  are  also  about  120  so-called 


»nme  oil  saturation  in  cores  of  the  oil  and  30  feet  of  mud. 

•»,-  '.J,  .,5..  ,<x  „  -V,-*  -i#- 

Wc  recommend  the  immcdiotc  purchosc  of 

American  Asbestos  Company 
Limited 


Canada  Ltd.  is  preparing  location  ^f^'oorty  to  exienn  rrom  below 
and  will  commence  drilling  with-  level  to  the  916  feet  leve 

in  the  coming  week.  ,  - - — - - 


orcbody  to  extend  from  below  the  equipment  under  contract  from  the 'exploration  drilling  contractors,  all' 
813  feet  level  to  the  916  feet  level.  |Hrillers.  to  carry  their  season's  pro-lt'f  them  private  companies  or  part-' 
-  [gram  through  to  a  finish.  r.ership  set-ups.  with  the  numbei- 1 


Carieton  Oils  Ltd.  reports  that  _  ^  . 

'the  Carieton  -  Maze!  Petroleums  jOn  rroducfion  Gam 
■  group  has  signed  a  contract  with  I  „p  i 

'General  Petroleums  of  Canada  Ltd. '  -  fn,-Sq?2^^hnJ 

:  ;for  the  drilling  and  placing  on  pro-.L*’.^,^, 


- - -  [gram  through  to  a  finish.  r.ership  set-ups.  with  the  numbei- 1 

ireimnEoll  Kief  Off  i  Of  the  total  of  sixty-eight  drill-  of  rigs  running  from  one  to  twenty,  ■ 

v^ainpucii  I'aci  vii  contracting  companies  in  ope- '"’ith  various  depth  capacities.  They  : 

iOn  *ProducTion  Gain  iration  and  of  the  125  firms  listed  ;  have  a  total  of  about  240  rig.s. 

I  Ar,„,,=i  of  r-o-v^^hoii  ' 38  Exploration  Drilling  Contractors,  i  Currently  there  are  about  225  rigs  ! 

r  ^^9"^  f  Sq'9/’^k  ^*^9  the  great  majority  are  of  course  jin  operation  throughout  western  | 

■  fc'ifrv'^K  I  P-i'-  wl.h”.  ,wiA.  ..pwin,,  P.W  bain. 


D.  H.  McDonald,  Baum  &  Hanna 

INVESTMENTS  LIMITED 

HEADOFFICE 

208,  MACLEAN  BLDG.,  CALGARY,  ALTA. 

TRAFFORD  &  ASSOCIATES 

GtOLOGICAL,  PtIKOLtUM 
INC/NffRfNG  AMD  MANAGtMtNJ 
CONSULTANTS 

WALES  HOTEL  BUILDING  —  lOTH  FLOOR 
CALGARY.  ALBERTA 
RHONE  41212  •  41224  ■  4S122 

E.  TRAFFORD  R.  FOT  P.  KLAUI 


Tri-analytical  Evaluation 
of  Securities 

Far  a  fee  a(  1  %  a  perffelia  of  the  leading  morkef 
opportunific*  will  be  tef  up  to  luif  your  parsonal 
investmant  requiraments.  Spacial  sifuofient  far  high  tax 
hrackeft— tpacial  lituatieni  far  capital  appraciatien 
— fpacial  treatment  for  small  pertfelioi. 

D.  W.  MITCHELL 

The  Western  City  Company  Limited 

544  Howe  Street  —  Vancouver,  Conodo 


(N.P.R.) 


,  duction  of  seven  wellf,  in  the  West  J  of  those  whose  num- 1  prepared  for  all  sections  —  from  wr~  «' 

Drumheller  D2  oil  group.  The  acre-  f  ”  ,9 “999'’9'®  9"  i  '’'88  is  small,  ranging  from  the  Peace  River  and  Athabaska  re-  .  ;  ”  " 

age  to  be  developed  is  the  balance  ;9,;  9/  *V.9  service  rig  to  up  to  five  or  six.  gions  in  the  north  to  the  outskirts 

nt  the  section  nn  which  the  Mazel  .j®^  9  ,'u7; '  ,9'  '*  *^’1'  ■**  "'c®  Uf  the  Williston  basin  in  the  south- 

Drumheller  -No.  1  discovery  well  ’®  '  3  share,  this  despite  an  companies,  whose  securities  |  east.  '*v' 

/jSwas  drilled,  immediately  adjoining  99  ■  Last  vear  about  2  000  wells  were  ••I-? 

;.,.the  discovery  well  to  the  west.  *2  81^.698  from  S9;i64,597  T^age | ^  Last  yean  about  wenw  ^  ^ 


Bought 


Quoted 


R.  Dub6  &  Co.  Ltd. 


five  are  either  direct  or  diagonal  P'r  ton  as  compared  with  SM.81  fn  tester"  ^  steel  piping, 

offseks  to  production.  .  per  ton;  co.st  per  ton  was  up  widely  ^  operate  about  220  ries  with  No  such  a  handicap  is  expected 

Under  terms  of  the  agreement.  «  25  as  againrt  *<5  9^  capaeiUcstom  a  tpth  j"  »"■ 


232  St.  James  St.  West,  Montreal 


Inquiries  invite^ 


Tel.:  PL.  9795 


Ore  reserves  were  added  to 
materially  during  year  being  up  at 


(  Address 


?:  the  contractor  will  drill,  core,  and'  ,9  ®9'’''9'®  "Cre  added  n  ^  10.000  feet  and  thus  capable  of;"""99®9  'n 

test  all  seven  wells,  place  them  nn ;  ^  during  year  bcung  up  3f;|^gl^j^g  quick  stabs  at  the  geologyl*^®  United  States  indicates  ^at  all 

production  and  erect  a  tank  farm.  ^'’--.OOO  tons  3t  Pnd  of  I9.i2  as  wm-j,,,.  really  penetrating  a  number  '"9 

f':  Th  contractor  will  be  reimpursed  P**'®?^  "'***'  631.700  tons  at  end  of  likel.v  structures  ,and  m  the  United  States  will  be 

I  out  of  a  percentage  of  the  net  i  P'''  ^''""®  >'*'**'■•  '  Here  are  the  firms  and  the  num-  ®“PP''®‘^  ''■'9^  ®**®«' 

;!  production.  i  Company's  entire  production  of  j  ber  of  rigs  at  their  disposal  accord- Canadian  and  American  pro- 

gold  during  1952.  report  states,  was  ing  to  latest  reports.  Companies ! ^  ^ 

Yankee  Canuck  Oil  &  Mining  sold  on  the  open  market  at  an  whose  •securities  arc  available  to  “V''  | 

!  Corp.  reports  acquisition  of  leases  average  price  of  ,536.63  Canadianjthc  public  are  marked  (*»  operating  wherever  possible  is  ex-[ 

on  .3,480  acres  in  ihc  State  ofjper  ounce  compared  to  $36.77  rfur- ! » .  North  Ta  h  ni  n  pected  in  another  three  or  four  | 

Florida,  Gcoph.vsical  work  is  being!  ing  1951  when  production  was  sold'  .  .  '-'3""  du  ....  _  gy  then  the  prairie  snow  | 

conducted  in  conjunction  with  to  the  Mint  and  cost  aid  was  re--  Althen  Drilling  .  2 'will  be  gone  and  the  land  will  be 

^''rtwn  large  American  independents  ccived  under  the  Assistance  Act.  |  Arrow  Drilling  .  6  enough  for  easy  access  to  the  | 

tjon  this  and  the  adjoining  acreage.!  The  price  received  on  the  open  i  Norn  Driiiincr  '  ,  more  difficult  locations. 

'On  completion  the  companies  will  i  market  it  is  pointed  nut  was  con-:  ®  .  While  the  oil  companies  —  and! 


commence  a  three  well  drilling '  siderably  higher  that  would  have 
:  program.  been  received  had  the  output  been 


1  British  Columbia's  first  sale  of - 

petroleum  and  natural  ga.s  rights  :t  c  r  |  £._ 

brought  a  total  of  $15,276  for  83. 720i  ■  *J*E.  LISTing  TOT 

'7n'the  Peace  River  area,  Cor-'-loSPef  Oil  SharCS 
nelia  M.  Driscoll  bought  78.720;  Shares  of  .lasper  Oil  Corporation 
acres  for  $1.5,275  consisting  nf  per- :  have  been  li.sted  on  the  Toronto 


market  it  is  pointed  nut  was  con-:  n  -  .  ^  While  the  oil  companies  —  and 

siderably  higher  that  would  have|  Border  Drilling  .  1  gas  companies  too  —  are  look- 

been  received  had  the  output  been: .  . —  . . .  — Hng  to  their  finances  in  anticipa- 

sold  to  the  Mint  and  aid  accepted.  GWILLIM  UNDERWRITING  I  tion  of  the  biggest  exploration  boom 

- I  Gwillim  Lake  Gold  Mines  Ltd.  .v*?'  seen  in  the  west,  the  drilling  j 

TC  C  I  iefina  for  .advises  that  200,000  shares  have  companies  are  busily  engaged  writ- ' 

•'F*  ibeen  underwritten  at  104  cents  a!i"S'the  contracts  that  will  ensure 

JaSDCT  Oil  Shares  share  by  Doherty  Roadhouse  &'fhem  the  mn.st  active  and  profitable 

„  ..  [Company  for  a  client,  payable  season  'hey  have  yet  enjoyed  in' 

Shares  of  .lasper  Oil  Corporation  ,  forthwith.  ICanada. 


WATER 

tells  tKe  truth  about  whisky 

Put  Seagram’.s  “83”  to  the  water  test. 

Water,  plain  or  .sparkling, 
reveals  a  whisky’s  true,  natural  flavour 
and  bouquet. 

Seagrams  “83” 

Canadian  nhidku 


mit  No.  Ill  covering  -9,600  acres!  Stock  Exchange.  Capitalization  of  I 
60  miles  northwest  of  Fort  St.!  company  comprises  five  million  j 

■  John  for  $1..3.53  permit  No.  203.  isharcs  of  $1.00  par  value  of  which’ 
covering  49.920  acres.  80  miles '  703,505  shares  have  been  .'old  under 
south  of  Fori  St.  John  for  $7,500  firm  commitments  that  have  netted 

I  and  permit  No.  213,  covering  19,- j  the  company  $623,000  to  dale. 

;200  acres  45  miles  southwest  of  The  first  acquisition  nf  the  eom-i 
Fort  St.  John  for  $6,412.  Universal  pany  was  a  25  per  cent  interest  ini 
equipment  bought  5,000  acres  in  j  five  producing  wells  in  Redwater.  I 
ithe  Nootka  Island  area  for  only  ^Alberta  on  which  the  net  income  | 
Mone  dollar.  ...  |  i.s  approximately  $72,000  a  year.  ' 

r,  ,  ,  J** „  I  i-Hi.st  summer  the  company  ae- 

CaJyan  Consolidated  Oil  *  J-a*  qpired  an  interest  with  two'othei 
^9*  ‘'^'Canadian  companies  in  9,125  acre.', 

Its  third  .succes.sful  oil  well  at  the ;  .jgg  drill-sites"  in  the  central  pari  ‘ 
sou  heastern  corner  of  Alberta  s  „f  Williston  Basin-The  Tioga  i 

^  sTuaHir-'eMfnn'^hive  podLs  in  North! 

r^^rvirnf  ^n9^fhrn  nni  'v**®*'®  Amerada  Petroleum; 

up  reserves  of  rnnre  than  one  mil-  ^  ^  jj  produc- 

lion  barre  s  nf  ni  ,  company  states.  .v,,.  ,u“  li 

Calvan  Malmo  No.  6-11  well,  is:  I""  '9  '^,9  9«®‘  month.'.  Fur¬ 
being  placed  on  D2  oil  produc- !  "f 

I  tion  after  contacting  the  D2.  175  ^9®  999"  99!,  h  i  ‘'T'' 

Ifeet  above  the  water  line  at  4.947  date  four  well.' i 

I  f  ,  .  have  been  put  on  production  by  Jas- 

I  !per  and  as.'ociates  the  la.st  two  re- 1 

■  Interest  in  the  wells  and  quarter  ■  centiv  drilled,  showed  a  daily  po- ! 
se.ction  is  divided  Calvan  .50  per!,pntial  of  1,400  bbls.  and  1,200  bbL'  ! 
cent.  Redwater  Utilities  Holdings '  respectively. 


Tloffra  tn  Hn^a^iilgreJ StnuttiafJtiPS 


DO  YOUR  .HiRKET  DECISIOHIS 
RESILT  l.\  PROFITS? 

Most  htt  estors  act  carejully  and  use  their  best  Judge¬ 
ment  in  making  financial  decisions.  Yet,  sometimes, 
market  losses  and  not  profits  are  the  result. 

It  stands  to  reason  that  one  person  cannot  possess  all 
the  knowledge  and  the  faculty  of  analysis  to  solve 
every  investment  problem.  He  requires  reliable  in¬ 
formation  and  guidance  to  temper  his  judgement. 

Our  service  hacked  hy  long  years  of  study  and  experience 
stands  ready  to  assist  you,  as  it  has  assisted  others,  to 
make  your  "market  decisions". 

Sand  for  our  pfivate  weakly 

Market  Digest 

It  helps  you  to  sense  stock  market  trends,  rime  yoor  actions, 
recognize  certain  worth-while  speculations  and  to  appraise 
seasoned  issues.  Sent  FREE  without  obligation.  Please  Ell  ra 
and  mail  coupon  below. 


fflines  jf!imUeJ  \  |  Berwick  Securities 


JLtri..  and  Asher  Oil  Ltd.,  each  25 
per  cent. 


Ano.thcr  well  is  currenll.v  drilling  i 
at  5.600  ft.  and  production  expected 
al  the  8,1.50  ft.  horizon  with  in  the! 
next  two  weeks.  i 


Central  and  Del  Rio  each  hold  a_ .  ,  ,  i'-  oorizon  w  iin  in  me, 

25%  interest  in  the  recently  com- i  i 

ipleted  Imperial  Central  Del  RioL.  company  ,  was  financed  b.i  ■ 
Gulf  Armena  12-.3.5V-48-21  well.  1 commitments  underwritten  i 
'Final  drill  stem  test  of  interval Globe  Securities  Corp  n.  Ltd.  of 
jfrom  ,32.56  feet  to  .3310  feet  gave  hr,  Montreal. 

■MCF  of  ga.'  per  day  with  oil  to  the  No  vendors  .stock  was  issued  and' 
'.surface  and  pipe  recovery  nf  1920  no  options  are  outstanding.  Re¬ 
efed  of  clean  oil.  This  well  an  in-  .serves  of  light  oil  are  approxi-i 
'dicated  producer  from  the  viking  niafely  433.000  barrels  hut  this 
'sand  makes  a  total  of  13  wells  in i figure  is  being  added  to  constant-. 
Iwhich  Central  and  Del  Rio  part-lly  with  the  drilling  of  new  wellsi 
'tcipate  ui  ownership  with  ImperiaL^n  North  Dakota.  j 


A  SulUtie  dascrib'sq  impoHoxt  "»w  devalopmenf,  aad  aratiul*  ^ 
Hani  of  properiias  i»  oo  A*  pr*],  pnd  will  b«  fOody  for  moitmg 
on  racerpt  of  rtpuest. 

Co.  >trt  Jlk 

fa  Aft  ogftndo  of  Company'^  driMinq  program  now  tfartftd 
th#  Crydermen*McVittio  Nickfl  proporty,  touthwttf  ol 

th#  norit#  rim,  Sudbury.  • 

2,  Aft  Outline  of  drilling  plofti  for  the  Compony'i  40  claim 
"Soddle"  group  af  Kluane  loli*,  the  Yukon.  TKi^  groifp  aW- 
joifts  Hudson  Kay  M.  &  S.  Co.’s  importonf  nickel'platiftiim 
developmer»t  an  the  West.  Impressive  programi  art  Khodul#^ 
by  Hudson  Soy,  ^rospectacj  Airways,  Canwest  an<f  others. 

3.  A  re*cop  of  the  Company's  properties  at  Mtn-^loa,  leqvefa 

le’Bge.  Lynn  lake  ••  where  further  ploM  awai4  ecfiocan* 
development.  ^ 

Telephone:  EMpire  3  J156 

CALLINAN  FLIN-FLON  MINES  LIMITED 

44  k'ng  S**aat  w„f 

TWONTO 


Limited 

80  Richmofid  Street  West 

Toronto  1,  Ontario 


Sth  Floor 


C  A.  Listet,  PfM.  H.  H.  Prime.  Seer.  R.  5.  NewUac,  Treas. 
Rowland  GItodficld.  Direemr 


Berwick  Securities  Limited, 

BO  Richmond  St.  West, 

Toronto  1,  Ontario. 

Without  obligtnon  please  send  me  your  weeklr  pnvate  letter, 

MARKET  DIGEST 

Also  please  send  me  latest  reports  on  Consolidated  Allenbee  Oil  *  Gu  Co. 
LfflitM,  traded  on  the  Toronto  Stock  Eachanee  and  Montreal  Curb  Mttk^ 
and  on  Sudbay  Exploration  4c  Mining  Limited,  now  diamond  dtilliag  on  » 
large  property  lo  the  Sudbury  Nickel  Ittuptiee. 


The  abere  applies  re  rcaidents  of  Canada  only. 


THE  FINANCIAL  TIMES,  APRIL  3,  1953. 


CLOSING  QUOTATIONS 
MONDAY,  MARCH  30 


STOCK  MARKET  RECORD 


CLOSING  QUOTATIONS 
MONDAY,  MARCH  30 


MINING  MARKET  RECORD 


Tronsactient  en  Toronto  Stock  Ixchonfo 


Si!  Std  1.20  MO  J.IO 

Isiscor  .49  .47  .47 

iStadac  44  ..49  .40 

jStarrat  ,22  .19  .22 

Isteclo.v  .10  .09  .to 


F.arnrd 
Of  .-hr.  Du'. 


I  App> 

4 - 1953 - Ylds — Curr'l  week—  Wk’s 

IHijh  Low'  rr  High  Low  Curr. _ Sa^le.s 

I  I4V  i:'li  7.2  ■(  !4  13%  13%  9.0)7 

1  2,‘i%!.  25%  5.9  I  3^1  26%  26%  640 


Earned 
per^hr.  Div. 


50 

4.0 

49‘i 

49 

23 

4.4 

22’, 

22^4 

19% 

2.1 

19% 

19% 

8% 

4.0  , 

9’4 

?3 

A. 4 

23 

23 

«'? 

67  , 

8', 

11% 

\2'j 

12 

26%  24%  4.9 

16%  12%  4.7 

19  I  16%  5.4 
33%  20  4  6 

7%  7%  6.4 


10%  10%  9, .767 


19%  17%  5.7  ! 

16%  14  4.8 


2^6 

Wg 

19  U 

19’2 

7. no 

5.1 

93*2 

93*2 

93*2 

no 

5  3 

60  U 

80*4 

80>4 

no 

7.7 

•5'ji 

.1 

n 

4 ,3, in 

5  0 

14 ’,2 

14 

141;, 

190 

7.R 

9  ‘4 

9 

9*4 

31. i 

4.5 

C6 

36 

.36 

1.400 

7*4 

77jj 

7** 

"00 

3.R 

347* 

347* 

34’* 

175 

m* 

11 

11 

In.OfO 

5  2  * 

96 

94 

96 

no 

6.1 

49^4 

49 

49I4 

.’10 

6.1 

16’i 

18 

iat'2 

69 

3%  .  ,  ( 

43%  6.6  I 
30  5.6  , 

7%  5.8  '• 
5-%  18.7 ; 


16.72  15.00 

21  72  5.00 


2,02  1  00  ABITIBI  P.  &  P.  I  14%'  !:•%  7.2  ■,  14  13%  1: 

e.^O  1.,tO  Abitibi  P.  &  P.  Prf.  26%;.  25%  5.9  |  3.541  26%  2; 

.20  .50  Acadia  Atlantic  Sugar  I  7%  6%’  6.9  7%  7% 

1  76  1.20  .Acadia  Atl.  Sug.  'A'  |  174,'  1641  «1  ,  1641  H 

(2  60  5.00  .Acadia  .Atl,  Sugar  Prf.  ;  100%  97  ,  3.9  . 

.Acme  Glove  Works  f.td.  6.5,5  5 

1  05  .60t  Agnew'  Surpas.s  Shoe  |  9%  8%,  6.6  •  6%  6%  1 

1.76  .Algoma  Steel  Corp.  1  49%  43  41  40%  4( 

2.73  200  .Aluminium  Ltd.  53%  .50  4.0  49  %  49  4! 

6.31  I.Ofl  .Aluminum  Ltd.  Prf.  i  23%  23  4.4  22%  22%  21 

2  62  .90  .Amalgamated  Electric  I  19'',  1941  2.1  |  1941  1941  1! 

73  .40  .Andian  Nat.  i  10  8%  4.0  ,  9%  94l  I 

4,04  2.00  Anglo-Canadian  Pulp  >  24%  23  6.4  23  23  2: 

1  30  .60  Anglo-Nfid.  Developm  t  '  94<  6%  6  7  ,  6’,  6%  f 

1.36  60  Argu.s  Corp.  Ltd.  I  1241  11%  5.0  12%  12  i: 

7  .56  4  .50  Argus  Corp.  Ltd.  Prf.  1  83  /  79  ,  5.5  ,  62  62  85 

’.36  1  25  .Asbesto.s  Corp.  Lid.  26%  2441,  4.9  '  27  264,  ’s 

3  41  .60  .Ashdown  Hardware  .A’  16%  12%  4.7  . 

3  13  1.00  .Ashdown  Hardware  ’B’  19  I  16%  5.4  16%  16%  16 

1.16  1  00  Atlas  Steels  Ltd.  ;  33%  20  4  6  22  22  22 

.50  Auto  Electric  i  74,  74,  6.4  .  ,  ..  .. 

1.16  .60  Auto  Electric  Prf.  7%  7%  6.0  6  8  8 

1.58  60  .Auto  Fabrics  Prod.  ‘.A’  5%  5%  11.5  | 

.25  .25  .Auto  Fabric  Prod.  B'  12  05  2.00  12.5  ,  1.00  1.00  1 

1.32  B.ARCFXONA  TRACT.  |  1%  1%  29,  . 

!.39  1  00  Bates  Innis  '.A’  ,  .  17.7  ,  . 

l.OO  3.50, •  Bathurst  P.  A  P  A’  I  45  43%  7  9  41  41  41 

>.60  1.110  Bathurst  P.  &  P.  I'B’  i  22  2  0  5.0  ;  ...  . 

.6,5  .4.5  Beattv  Bros.  Ltd.  i  8  6%  6  0  741  7  74 

92  .70  Beiding  {■orlicelli  I. id.  U  12%.  50  . 

.52  .70  Eelding  Corticelli  Pil.  14  12%  5  0  . 

Belgium  Stores  Ltd.  9  5% 

(17  2  00  Bell  Telphone  r.  nl  C.  -59  37  5  2  29  .534,  39 

.07  .10  Bickle-Seagrave  Ltd.  2.00  1.50  5.0  i  . . 

07  .40  Biltmore  Hat  7%  6  5  4  ,  . 

.112  1.00  Biltmore  Hat  ’.A’  15  13%  6.7  ,  . 

02  Blue  Ribbon  15  (16  ,  . 

60  2  .50  Blue  Ribbon  Pi  f.  4;,%  43%  5.6  . 

.10  1.99  Bowes  Co,  'B'  ' . 

16  1.00  Brantford  Cordage  A'  15%  M';,  6.6  |  . 

37  Brantford  Cordage  B'  6  6  . 

.66  1  00  Brantford  Rootin.g  14%  14  7  1  . 

46  1.0(1  Brazilian  Traction  11%  10%  9.5  10%  10%  10' 

.;H  Bright  &  Co..  T.  G.  15%  15%.  .  ) . 

.62  1.15  Bright  &  Co.,  T  G  .  Prf.  19%  1741  5.7  !  . 

,37  61  B,.A.  Bank  .Note  Co.  16%  14  4.6 

.78  .50  B.A.  Oil  i  21%  1941  2,6  19%  19%  19', 

76  4,75  B.C.  Electric  Co.  I, id.  j  9Vi  76',  5.1  93%  93',,  93' 

7.5  4  00  B.C.  Electric  Co.  4%  |  90  ,  76  5  3  !  80%  60',  80' 

.59  4  0  B  ('.  Forest,  Products  I  6  44«  7.7  I  5%  5  5 

:/r  .75  B.C  Packer.s  'A'  (  15'!  I2'<  50  14',;.  14  14' 

62  75  B.C.  Packers  B'  )  9  ‘'r  7.6  ■  9',  9  9' 

19  1.60  K  C.  Power  A’  3514  33'.2  4.3  ,  36  38  .36 

B  C.  Power  E'  !  T%  7  7%  7%  7’ 

(4  2.00  B.C.  Telephone  ,51%  .'’4  3.6  34%  344i.  .34’ 

69  Brown  Co.  ;  11  6’,  11’,  11  11 

6.5  5.00  Brown  Co.  Isl  Prf,  I  Sl'j  94'.2  5  2  96  95  96 

,32  3  0,9  Brown  Co  ’nil  Pit  49'i  47  6.1  49',  49  49', 

40  I  30  Bruck  Mills  Ltd.  A’  |  19  16  6.4  I6'2  16  16' 

69  6.''  Biuck  Mills  Llo.  B'  ,  S',  6  7.6  . 

24  1  60  Building  Produrls  Ltd.  I  3.914  ."14  4  7  39  39  39 

29  1  .50  Burlington  Steel  I  22  20  7  0  . 

K6  Burnett  Ltd.  I  341  341  (  . 

59  3  00.-  Burns  &  Co.  t  4541  JS'j  6.6  j  . 

59  2  00  Burns  &  Co.  R'  1  35  30  5.6  ,  . 

',5  15  Burrard  Dry  Dock  |<  6',4  7',s  5.8  . 

51  .90  Rultcrflv  Hosiery  Co.  I  6’,  S-’l  18.7  ;  . 

■4  SO  CALDWELL  I  15  I  15  5.4  I  . 

51  1.50  Caldwell  1st  Prf.  ,  25  ’  35  6.0  2  . 

>9  89  Caldwell  ’nd  Prf.  >  ,  . 

!1  .10  Canada  Bread  Co.  Lid.  3. .50  3.25  2.9  . 

'3  2 .50  Canada  Bread  Co.  Prf.  ,  51  504,  5  1 

12  2  00  Canada  Cement  j  87  75'.  2  5  62  61',  61', 

3  2  00  Canada  Cement  Pi7  .  25  27  7  1  29  29  29 

13  Canada  Crushed  Stone  1  7!,  6',2  ■  . 

9  1.00  Can.  A  Doin  Sugar  I  }!',  1.5',  3.6  17',  17  17', 

14  .40  Canada  Foil#  !  8  7  50  8  8  8 

1  60  Canada  Foils  '.A'  !  16%  16  3.9  . . 

■8  2  02'%  Canaria  Forgings  i  3.';  .33  5.9  . 

Canada  Ice  Macliineiy  |  20  20  . 

0  80  Canada  Ice  Mach.  A'  I  10  10  8.3  . 

4  120  Canada  Iron  F'oiindries  ■  224,  21',  5.5  22.',,  22  22', 

0  .50  Canada  .Machinery  I  71,  7  6.9  7%  7',  7'., 

9  3  09  Canada  Malting  .53  51  ;  5.9  32  52  52 

0  60  Canada  North.  Power  ,  124,  II  55  114,  U  II 

I  1  .50  Canada  Packers  Ltd.  i  .33  '  33'%  4.3  I  .35  .33  35 

1  1.150  Canada  Packers  'R'  .  30  1  29'.,  5,0  .30  .30  .30 

9  2  40  Canada  Perm.  Mortgage  '  .55  '  49’,  4.8  . 

Canada  Safeway  Ltd.  |  100'%  98%  5.0  100%,  lOOl,  100% 

t  5  00  Canada  Safeway  5%  ■  100  |  99',2,  5.1  )  . 

1  .3  .50  Canada  Starch  ■  .39  ■  .'’9  7.8  < . 

4  1.00  Canada  Steamship  Line  81  78  '1  3,  78  76  76 

5  2.50  Canada  Steamship  pf.  I  .50  46'.,  3.2  50  49%  ,50 

1  5  0,1  Canada  Varnish  Prl.  >  16%  ISC,  17  17  17 

1  100  Canada  Vinegars  I  15  14  7  0  . 

!  3  00  Canada  Wire  &  Cable  :1.60  1.60  ;  2  3 

1  3.00  Canaria  W.  &  Cab.  B'  >  .83  ,  .73  3.9  78  77’,  774s 

r  ..59  CANADIAN  BAKERS  I  13'.,  124,  3.9  '  . 

i  1.25  Canadian  Breweries  j  19’,  18',,  6.6  '8',^  18',  18', 

>  2  50  Canadian  Bronre  Co.  j  40  .38  6.4  ,  .36':!4*.38',2  SS'i 

'  5  00  Canadian  Bron/e  Pi  f.  >  102  102  5.0 

'  2.00  Canadian  Canneis  Ltd,  j  33  .30',  6.1  33  324,  324, 

!  80  Canadian  Car  A  F.  I  19",  16  4.6  IS'li  18  18 

I  10.9  Canadian  Car  &  F.  '-A'  1  18',  17',  3.3  20  20  20 

2.40  Cdn.  Celane-e  1  46  41  5.9  39  39  ,39 

I  1.75  Cdn.  Celanese  $1.75  Prf.  j  20%  19  9.3  ,  19  19  19 

i  I  75  Cdn.  Celanese  $1.00  Prf.  I  3I,%  324,  2.9  3.3'',  .33  .33i'2 

Canadian  Chemical  134,  !2'2,  ..  ,  12',  12',  12', 

.  .  (  aiiadian  Conveiteis  |  5  4'i  ,.  . 

'd  ...  Can.idiaii  Conveiler  B’  |  .|  . '  . . 

Canadian  Collons  .  48  43  40  40  40 

120  Canadian  Collons  Prf.  )  24  24  5  0  . . 

1  70  Canadian  Di  edge  j  55  J  48  3.4  46  48  46 

1.03  Cdn.  Fall  banks  Morse  I  25  ■  21*-,  4.6  ,  25  25  25 

Canadian  Food  3  75  3.00  4.0  .  • 

Canadian  Food  Pi  f.  7",  5',  7.5  7'i  7',  7', 

12.0.1  Canadian  Gcii.  Electric  440  401  3.0  . 

l..35'i  Canadian  Gen.  Invest.  ’a'j  24  5.2  25',  25  25'« 

Canadian  Gen.  Sees  |  ...  '  .  . 

1.00  Canadian  Indus.  Ltd.  )  42  I  37',  2.5  .  .39  364,  .39 

7,00  Canadian  Ind.  Ltd.  pf.  f  ..  4.8  82  82  82 

600  Canadian  Ingcr.soll  It.  |  90  83  6  '  ,  . 

LOO  Canadian'  Int.  Inv.  Tr.  |  10’,  10%  9.9  . . . 

5  00  (  anadian  Int.  Inv.  Prf.  82  82  ,6.1  j  . 

.  .  4'anadian  Locomotive  I  22'.2f  18*,.  ,  ■  18  18  18 

i'anadian  Marconi  1  5',  4',  2.0  4.70  4.70  4.70 

87'j  Canadian  Oil  i  15',  ir",  6.0  15',  15  151, 

6  00  Canadian  Oil  Cos.  H'i  |  145  140  5.6  . 

5  00  (  anadian  Oil  Cos.  5',a  ,  100','  97  ,  50  ■  . 

4  00  Canadian  Oil  Cos.  4'»  !  60  73  [  . 

L.IO  Canadian  P.  Rail.  ,  33',  39',  4,6  30',  294,  2944 

2.25  Canadian  P  A  P.  See.  )  3',  .3  ..  ■  . 

(  anadian  P.  8r.  P.  Prf.  .  .  .'  ;  . 

30  Canadian  Salt  Co.  Ltd.  8  7  29  . 

1  50  Canadian  Silk  j  15  '  10  12.5  . 

70  Canadian  Tire  1  37',.  27  2.6  27%  27%  27% 

1.09  Canadian  Tire  Prf.  1  19%  '9%  5  2  . 

5.00  Canadian  Utilities  '  100  ,'95  '.11  . 

100  Canadian  Vicker.s  1  19  17  5.6  19  16%  16% 

1  no  Canadian  Wallpaper  |  7  '  61315.4  . 

1  on  Canadian  Wallpaper  ‘B’  7%  7  14.3  .  . 

..30  Canadian  West.  Lumber  1  lOL.  6%  5.0  ;  9’,  94,  94i 

200  Canadian  Westinghouse  1  70%  65  2.9  66  66  66 

1  .>0y  Canadian  Wireb’d  Box  I,  710  27  5.4  . 

..30  Canadian  Wireb.  Prf.  i  9','  9  5.6  9  9  9 

80  Cassidy's  Ltd.  12',  12'i  6.5  r  . 

7,09  Ca.ssidv's  Lid  Prf.  105  94  ',7  0  . 

.30  Catolli  Food  Products  I  16  17  ,  2.8  . 

l.lSf  Catelli  Food  Prod.  'B'  |  2.3',  23'i  5,2  |i  . 

1  00  Chartered  Trust  j  •  i  . 

.2.5  Chatco  Steel  I  6  5',;  4.6  '  . 

..50  Chatco  Steel  Prf.  I  6%  5',i  8.4  ,  . 

1,00  Chateau-Gai  Wines  J  11  ^  9  8.9  ,  11  11  11 

Circle  Bar  1  ...  . . 

I.nO  Circle  Bar  '.A'  [14  13  7.2  .  . 

Claude  Neon  G  .A.  •.A’  14.00  3.80  ..  4.00  4.00  4.00 

Claude  Neon  G..A.  'B'  13.93  3.40  ;  ..  |  . 

Claude  Neon  Prf.  >  32  ;  31',  i  . 

.80  Cochrane  Dun.  J  16%  16%  4.9  ,  .  .  , 

80  Cochrane  Dun.  ‘.A’  j  18%  174*  4.3  18%  18',  18', 

1.20  Cochrane  Dun.  Prf.  )  ....  .....  ..  ' . ■. . . 

1.00  Cockshutt  Farm  Equip.  16%'  13  6.1  1  15%  15',  15', 

i.nOi'  Coghlin  Co.  Ltd..  B.  J.  1  14  13  |  7.2  ,  . 

..50  Collingwood  |  ■  •  •  • ,  ■  •  •  • ,  .  •  |  . 

..50  Collingwood  Prf.  I  . '  ,  •  'r . .  ■  ■ 

Commercial  Alcohols  '3.7.5  2.95  J  ...  3.00  3.00  3.00 

Commer.  Alcohols  Prf.  I  34,  5',  .  ..  ,  . 

1.00  Con.  Natural  I  12  8.6  .  114i  11 114, 

.23  Cons.  Bakeries  of  Can.  I  9'%  Si',;  2.7  >  . 

Cons.  Diversified  Secs.  •  115  100  .  . 

1..50  Cons.  .Diversified  Prf.  (  26%  23  6.0  .  . 

1.00  Cons.  Lithograph  Mfg,  111  9  9.3  ; . 

1.65  Cons.  Min.  &  Smelt.  34%  .30  '  5.4  ,  29  28%  28% 

2.23t  Consolidated  Paper  1  37',  254,  6.1  .  .37'.,  36  36 

I  .  ,  Cons.  Prc,?s  1  64,;  6  12.6  ,  . 

Cons.  Press  ‘B'  1  2%  2  ;  . 

1.20  Cons.  Textile  Mills  1  15  ,  144,  8.0  . 

1.00  Cons.  Textile  Mills  Prf.  I  .  ..i  .  5.2  ,  . 

.80  Cons.  Gas  i  16',i  14',i,  5.4  ■  16%  16  16 

1.50  cons.  Glass  Co.  I.td.  I  22’i,  21  6.9  22',  22'',  22'; 

..59  Corbv  Distillerv  'A'  1  9",  S’j  5.6  ,  9%  9  9% 

.75  Corby  Distiller.v  'B'  '  94,  8  8.4  9  9  9 

.5.00  Corrugated  Paper  Box  1  96  9.5  .  6.3  8',,  S*',  8>, 

.70  Cosmos  Imperial  1  13'i  10  5.7  . 

.35  Craig  Bit  '  4',  4  ,  5.8  ;  . 

.60  Crain  R.  L.  t  13  .  10  ,  5.0 

2.00  Crown  Cork  '  37'%  24'/,  3.8  37'%  .37*/,  87% 

5.00  Crown  Tru.'t  I  115  II04;  4,8  j  . 

4.00  Crows  Nest  Pass  |  76  75  3.4  . 

2.00t  DAVID  &  FRERE  ’A’  I  40  j  38%  52  1  . 

1.00  David  &  Freie  B'  I  64  !  48  ,  1.0  [  84  64  64 

1.50  Davis  Leather  j  16';  15  9.4  16  16  16 

Davis  Leather  'B'  I  44;‘  4%'  .  , . 

1.00  De  Havilland  [  8]  75  1.4  80  $0  80 

1.00  Disher  Steel  .30%  .30',i  1  . 

1..50  Disher  Steel  Prf.  1  24',  24  6  2  ' . 

1.70t  Distillers  Seagram*  J  274;  25  6.2  274,  271',  27", 

15.00  Dominion  Ac  .Anglo  1  . !  . 

5.00  Dominion  &  Anglo  Prf.  I  , 

3.10  Dominion  Bridge  85  ,  774;  8.7  ,  80%  80  80 

1.12  Dominion  Coal  Prf.  I  13  12  9.2  1.’.  12  12 

.80  Dominion  Corset  (  13%  12  !  6.4  | 

Dominion  Dairies  1  4';  4  4'/,  4%  4', 

.44  Dominion  Dairies  Prf.  1  16  i  114i  2.8  13%  13*%  13', i 

Dominion  Electro  I  6',;'  44i!  3'/,  5',',  5’% 

.00  Dom.  Engineering  1  26'/,)  234',;  2.5  /  23  23  23 

1..50  Dominion  Fabric  14%1  141,  10.4  , . 

.60  Dominion  F^ndries  15%'  131',  3.9  [  14  1.3’,  134, 

4.W  Dom.  Foundries  Prf.  9fl',i‘  98  [  4.6  ,99  99  99 

2.85  Dominion  Glas.s  63',,  61  4,3  . 

1.40  Dominion  Glass  Prf.  .30',  .30%  4.8  , . _ 

Dominion  Magnesium  1541  12  i  18  15",  154,  1' 

1.00  Dominion  Malting  Co.  .30  .".I  8.4  . 

5.00  Dominion  Malting  Prf.  ■  . 

2.10  Dominion  Oilcloth  )  S.i',  .".3  6.2  }  . 

.65  Dominion  Scottish  I!  ,  111,  5.8  ,  . 

r..30  Dominion  Scotish  Prf.  46-;;  46',  5.5 'j  _ . 

4  00  Dominion  Square  Cp.  67  66  1  6.1  )  67  67  67 

1.00  Dom.  Steel  Ac  Coal  164,.  144V  6.7  .  lAJ;  14',i  14', 

.60  Dominion  Stores  16  f  14%  E.8  ■  16  16  16 

40  Dominion  Struct.  Steel  22  *  18  ,  1 .8  .  22  22  22 

I. 50  Dominion  Tar  404i,  -Wi  4.1  37%  37',  37', 

100  Dominion  Tar  Prf.  204J;  194,  4.9  ■  204,  -04,  204, 

7(1  ^minion  Textiles  !$%•  10%;  6.7  '  I04i  104i  10%  : 

7.05  Dominion  Textiles  Prf.  ,  140  ,,  ■ 

Dominion  Woollens  j  5  >  4',  10.5  3’,  3',,  .3>,, 

M5t  Donnacona  Paper  Co.  j  204;[  194;,  6.1  ,  20'„  20',i  20'', 

Donnell  &  Mudge  .  ••  I  . 

Donnell  &  M.  Prf  4  J  34.  .  [  . 

J. 20  Donohue  Bros.  Ltd.  14  ■  13  ,  8.6  j 

87  Dow  Brewery  Ltd  lO'.,'  15  4,  5.«  I<  16  16 

1.00  Dryden  Paper  Co.  Ltd.  34  33,,  5.9  1  . 

...  EAST  KOOTENAY  ra.  j  5%'  44;)  .  j  . 

. ..  East  Kootenay  Pwr.  Prf.  75  ,  75  ■  ..  .  ..._  . 

..  Eastern  Steel  *,  ’’4  1 

.4M  Easy  Washer  j  **'4  5  4)  5.9  _ 

1,65  Economic  InvMtinent  I  27  25  6  4  j  28  28  26 

r.C9  Eddy  faper  Co.  i  ^Ha  4  21  21  ri 


; _ Company  J _ [High  Low  rg  } 

Electrolux  I  I2'%  tl’i  11.4  ) 

Empire  Brass  j  21',,  20  5  2  [ 

Enamel  &  Heating  1  84;''  8  5.5  1 

Equitable  Life  (  17',  13  3.6 

Esmond  Mills  t  ... 

Estabrooks  Co.  I, Id.  i  19',  19  3.5  ' 

FAMOUS  BJ.AYERS  |  18',  69 

Fanny  Farmer  !  25  23',  62  | 

Federal  Grain  i  17  ,  15',  [ 

Federal  Grain  Prf.  ,  28  23’;  5.5 

Fibre  Products  i  ....!  .  1 

Fibre  Products  Pit.  j  ....  ....  .. 

Flash  Fasteners  1  .  ..1  ....(  . .  j 

Fleet  Manufacturing  t  2',  1',  1.4  ,■ 

Ford  Motor  Canada  A’  1  66'4  611,  4.9 

Ford  Motor  Canada  'B'  ,  63  62  j  . . 

Foreign  Power  Secs.  j  60  40  f  . .  | 

Foreign  Pwr.  Sec-.  Prf.  ,  .33  ,  23  .  / 

Foundation  Co.  of  Can.  1  144;)  13  j  5.2 

Fraser  Companies  I.td.  |  17  )  18  6.2  • 

Fra.ser  Co.-.  Lid.  Prf,  1102  101  '4.7  1 

Freiman  Ltd.,  A.  J.  ill  U  >  6,9 

Freiman  Ltd..  .A.  J.  Prf.  88  ,  SO  5.3  ,  1 


I  App:  f 

■ - 1953 - Yldsi — Curr’t  week —  Wk’s  I  Earned 

iHigh  Low  e;  High  Low  Curr.  Sales  per  .-hr.  Div 


1 - 195.3 - YIds  — Curr't  week—  I’O 

(High  Low'  ',r  High  Low  Curr.  Sales ;  Akai  ic  I  -O 


(Closing  quotations,  March  31,  1953) 


1.00  1.85  I. .85  6.770  j 


1  4.00  GAIR  I 

)  L20  Gatineau  Power  Co.  |  22', 

1.50  Gatineau  Power  Prf.  105 

'  5.00  Gatineau  Pwr.  Prf,  5%  105', 

.20  General  Bakery  5' 

3.09V  General  Dynamics  4.5' 

i  4,00  General  Motors  of  Can.  87 
i  General  Products  Mfg.  47 

(  1.09  General  Steel  Wares  17' 

5.00  General  S'tl  Wares  Prf.  103 
I  4.00  Goodyear  Tire  8c  R.  I  100 
2.<;0  Goodyear  T.  Ac  R.  Pit.  I  434 
i  ..lO  Gordon  Mckay  |  8 

1.09  Gordon  Mckay  'B'  ,11 

LOO  Grafton  'A'  I  '6 

1,60  Great  Lakes  Paper  Co,  I  I7’, 

2.50  Great  Lakes  Paper  Prf.  ‘  49’, 

.50  Great  West  Coal  1  10', 

.59  Great  West  Coal  'B'  |  10',; 

Great  West  Felt  .3.00 

Great  West  Felt  Prf.  |5.00 
2.00  Great  West  Saddl.  i  .  . 

Greater  Wpg.  Tran.  3.9,9 

25  Greening  Wire  [  4'; 

.55  Guaranteed  Trust  13% 

l.fc'O  Gurney  Foundrv  P'f.  14.59 
2.00  Gypsum  L.  8c  Alah.  j  .16'5 

.75  HAHN  BRASS  )  15', 

80  Hahn  Brass  '.A'  1  13 

1.62',  Hamilton  Bridge  16 

1.40  Hamilton  Cotton  j  20 

.80  Harding  Carpet  8% 

59  Hartz  A' 

1.50  Hayes  Steel  (  84 

1.09  Hendershot  Paper  Prod.  12 

l.-'O  Hinde  &  Dauch  Paper  ;  .30 

,70  Holden  Mfg.  !  10 

.40  Holden  Mfg.  'B'  .5.55 

50  Horner  Ltd..  Frank  A’  |  11 

Hotel  LaSalle  I  .  . 

1.00  Howard  Shnith  Paper  f  13',, 
2.00  Howard  Smith  Pap.  Prf.  1  45 

Hubbard  Felt  1  83 

5.00  Hudson  Bay  Mining  j  554; 

1.25  Humberstone  Shoe  I  53’, 

.45  Hunts  'A'  •  I  8 

.15  Hunts  'B'  7 

6.00  Huron  8c  Erie  :  125 

..50  Hydro  Electric  Secs.  Cp.  ,  5 

.80  IMPERIAL  OIL  )  3'>; 

.42',,  Imperial  Tobacco  10'’, 

Imijerial  Tobacco  PiT.  !  .5’; 

1.00  Imperial  Tob.  Pt  I.  4%  I  2.3’, 
1. 10  Imperial  Varnish  1  20 

1.12',,  Industrial  Acceptance  3.34, 

5.00  Industrial  Accept.  5%  1  9,3 

4.25  Industrial  Accept.  4'.,';;  1  82 
1.60  Industrial  Accept.  S2.00  I 

1.60  Industrial  Accept.  *1.50  .364,. 

.50  IngersoII  '  8"; 

.10  Inglis,  John  J  12 

80  Inter  City  Baking  Co.  14  } 
2.00  Intercolonial  Coal  -8 

8.00  Intercolonial  Coal  Prf.  .  ..[ 

.50  International  Bronze  6%, 

1.50  Internal.  Bronze  Prf.  IS’,,. 

Internal.  Coal  Ac  Coke  .  1 

1.69  International  Metal  82’,, 

4  .50  International  Metal  Prf.  95 
4.00  International  Milling  '  87  ) 

2.63+  Int.  Nickel  f  46'; 

7,00  Internat.  Nickel  Prf.  )  131 
1.30  International  Paint  ,  94;, 

International  Paint  Prf.  24  j 

3.00  International  Paper  1  35 
4  00  Internal.  Paper  Prf.  I  ..j 
1.00  International  Pete.  '  294;, 

2.10  International  Power  1  70'% 

1.40  International  Utilitie.s  |  29%' 

1.40  Internat.  Utilities  Prf.  1  32',, 
Interprovincial  Utilities  !  44;) 

L.tO  Investment  Foundation  (  28  , 

3.09  Investment  Found.  Prf.  1  50 

1.00  JAMAICA  PUBLIC  S.  I  14'., 
7.00  Jamaica  Public  Ser.  Prf.  1  100 
2.75  Johns  Manville  67% 

.80  Journal  Publishing  I  11'., 

100  KELVINATOR  OF  CAN.  17',' 

1.00  LA  BATTS  LTD..  J.  I  16 
1.60  Lake  of  Woods  Mill.  I  33',; 

7  00  Lake  of  Woods  M.  Prf.  )  144  , 

.60  Lambert  Inc..  A..  '.A'  1  II  [ 

.60  Lambert  Inc.,  A..  'B'  III 
1.00  Lang  &  Sons  Ltd..  J.A.  94;; 

Langley  Prl.  I  100 

.80  I.aura  Secord  Candy  S.  '  14',, 


05  100  3.2  105 
05',;  10.3  ,  4.9  1  .  . . 

5',  44,  3.8  5 

4.5',  41  7.0  ,  44*1 


434,  47',i  4.2  484; 

8  ■  74,  6.3  k  8 

11  9  8  .8  }  ...  . 

16  '  15'.,'  6.7  ■ 

17%  15','  9.2  I  164, 

49’,  46  5.3  49'., 

10';:  94;  4.9  i  9 

101,  94;  4.8  '  84i 

00  .'7.00  '  .  _ 

00  3.00  I  4.6  i  .  . .  . 


49%  49%  49% 
9  9  9 


..  4.15  4,15  4  15 

5.6  '  .35',  35',  .35', 


23%  28',  23', 


18%  18%  18% 
44%  441,  441, 


4  43  .80  RoIIand  Paper  .  |  14 

19,90  4.25  RoIIand  Paper  Prf.  I  '7' 

.53  26  Royalite  Oil  Co.  S  17 

1.74  1.00  Russell  Industries  Ltd.  j  24 

26  23  4.25  SAGUENAY  POWER  I  9,9 

4.2.3  2.00  St,  Lawrence  Corp.  '  .37 

105  St,  Lawrence  Flour  j 

16.97  7.00  St.  Lawrence  Flour  Pi  f.  [  1 

1.02  1.09  S'angamo  Co.  Ltd.  17 

1.08  1.00  Sarnia  Bridge  I  !6 

80  Scarfe  Co.  [  14 

1.05  1.89  Scythes  j  19 

1.91  1.45  Shawinigan  W.  A-  P.  f  4? 

I9.,39  2.09  Shawinigan  A’  pid.  ;  41 

10.39  2.25  Shawinigan  B'  'pfd.  j  48 

14.81  55  Sheas  Brewery  I  14 

4,02  2  no  Sheas  Brewery  'B'  j  .31 

Sheraton  Ltd,  ,  21 

.3.41  I.25f  Sherwin  Williams  1  22 

29.13  7.09  Sherwin  Williams  Prl.  j  1.32 

I.S9  1.40  Sicks’  Brewiies  Ltd.  |  22 

1.40  Sick's  Breweries  V.T.  *  22 

.3.88  1.40  Silknit  )  19 

17.72  ’.CO  Silknit  Prf.  ,37 

1.12  .60  Silverwood  Dairies  !0 

.40  Silverwood  Dairies  'B'  |  7 

25  Siinon  Ac  Sons  Ltd.,  H  12 

7.89  5.00  Simon  8t  Sons.  H..  Prf. 

1.80  Simpson  fnew)  j  1.5' 

5(10  Simpson  Prf.  105 

4. "9  1.89  Slater  Co.  ;  .3.5 

i.94  1.05  .Southam  Co.  I.td,  !  22' 

1.88  1.60  Southern  Can.  Power  1  .30 

17.01  6  00  Southern  C.  Pwr.,  Prf.  I  124 

.  Sov.  Lite  253',  I 

2.4.3  1.00  Standard  Paving  29 

14.67  1.87'%  Standard  Paving  Prf.  98 

.40  .40  Standard  Radio  7 

1.12  .60  Stanley  Brock  7' 

.26  40  Stanley  Brock  'B'  9- 

1.77  .901  Stedman  Bros.  20- 

3.66  l.tCJ  Steel  of  Canada  !  .34 

3.63  1.10  Steel  of  Canada  Prf.  j  .34 

10.95  1..50  Stowell  Screw  Co.  f  23 

4.03  .  Stowell  Screw  Co.  B'  1  12 

5.67  1.40  Stuart  Oil  i  .  . 

.90  Supertest  Petroleum  '  14 

47.67  5.00  Supertest  Pete.  Prf.  (  109 

2.22  1.70  TAMBLYN.  LTD.,  G.  (  93 

38.81  2C0  Tamblyn  Ltd.,  G..  Prf.  1  42 

TaylorPcarson  i  10 

..30  ’B'i  3rd  Can.  Inve.'tment  5 

1  71  1.00  Thrift  Stores  17 

2.04  60  Tip  Top  Tailor,*  IS 

7,5d  .4(1  Tookc  Bros.  4' 

1  ,52  80  Toronto  Elevalor.s  14' 

2.C0  1.40  Toronto  Gen.  Trust  (  .301 

2.50  1.00  Toronto  Iron  *  IB 

3.81  I.no  Toronto  Iron  '.A'  '  16' 

4.51  5.50  Toronto  Mortgage  j  166 

1.(;0  3.00  Traders  Finance  'A'  |  .30" 

1.00  ,3.00  Traders  Finance  'B'  ■  579 

2.55  4.50  Traders  Finance  Prf.  '|  92 

.  Trans  Mountain  Pipe  I  .  . 

.  Trans  Television  t  17 

0.97  7.00  Tuckett  Tobacco  4  ll'O 


14%  It  I 
73  75 


18  4.7  ! 

40".  3.4 
40  4.8  I 


■  19 

1.30'%  5.3  . 
20',  6.3 


- -  lAm-Lar  .20  .20  20 

. Am  Nep  .73  .69',  .73 

16',  2'..566  AmYK  .23  ,20  .21 

22’i  630  Anacon  3.10  2.60  2.70 

„  ,„|A  Hur  13.50  13.30  13.50 

,  IrS  1  ARouyn  .67  .60  .61 

.36%  I.BlOiAnkeno  .20  .16',  .16 

. lApexR  .07  .06  .08 

■  '.n/iiAquaT  .18  .16',  .17 

17  IMlArea  .47  .42  .45 

. .  (Armis  .13  .11  .13 

. ( Ascot  .95  .78  .87 

AtlasYk  .15  .1,3  .15 

1^,  Atlin-R  .12  .10  ,10 

44%  .530  Aubelle  .03  .07',  .08 

. Aumaq  .18  .16  ,17 

—  '..^iAunor  2.65  2.85  2.85 

>0  'JOjAvillab  27  .20  ,25 

. !  Bagam  .25  .23  .25 

. IBankfel  .08’,  .08  .08 

. iBarnat  1.40  I. .30  1.36 


I  Barym  1.50 
> ;  Base  M  .28 
■  j  B-DUQ  .38 
V I  Bcllekn  .43 
Bellel  225 
,  I  Berens  1 .45 
'  Bevcour  .61 
Bibi.s  .201 
i  Bidgood  .12' 
J 1  Beaver  1  .55 
'  I  Bobio  ..54 
Bonvill  ..35 
Bordula  .17 
!  Boymar  .14' 
j  Bra  lor  4.50 
I  Brewis  .12 
I  BroulR  2.80 
;  I  Brun  H  .42 


.16'%  .20  ijoburke  .2.7 

1.10  1.20  lloliet  ..72 

.20  20  'jonsmh  .28 

.69',  .73  'Kayran  .11 

,20  .21'/,'KeIore  .18', 

2.60  2.70  'Kcnville  .13 

'^60  ''^6?  Kcnwl  203 

'tfii  'Vfii  KerrA  .18.00  17.00  17.75 

’  'ft'  ’  Keyboy  .18  .16  .17 

tei  'lo  KirkHd  .99  .80  .99 

U  KirkLk  .65 

NX  KirkTn  .13', 

i;  „  iKlondik  .24 

13  .1.5  Neymct  .65 

10  10';  Labrd  10.25 

.07',  .08'  Ladula  ..55 

16  ,17  L  Dufit.  1.80 

2.85  2.85  IL.!*  Ling  .39 

20  25  'L-Osu  .30 

„  L  Shr  8.25 

r"  -J  LWasa  ,35 

I'sn  ,  "2  'LaLuz  2,99 

Vw  Lamaq  4..50 

V  1?  Landovr  .42 

iLapaCd  .03 

‘  Lapaska  .05% 

-r®  Lavalie  .081, 

■"?,  Leitch  .82 

^'55  Lamcga  .1.6 

'Vii  'Voi  Louvict  .19. 

.19',  '9',,..  ,  ny  li 

.11  .11'., ,1. 

l.,35  1.40  Macasa  I.h.i 

4n  49  .V1.9Cdon  .9.1 

28  .'32',  Mactie  .35 

.15  .15  Macho  .11 

12',  13  Mackno  .64 

3.93  3!95  Macl'd  2.48 

10  11'%  Madsen  1.49 

2.66  2.’79  Magnet  .16 

,28  ..'ll  (Maiart  1.60 


Stp  Rk  8.00  7.50 

2^  [Sturgn  .18  .17 

ijj  jSudCon  .17  .15 

”,c  '.Sulliv  2..V5  2.50 

7"  Surfinl  .09  .08 

.10  Sylvan  1.29  1.20 

.17  Taku  .08  .08 

Tcck-H  2.10  190 

.■i.alThLund  .16  .14 

f??  Tombill  .5.9’,  .39 

2'5  iTorbrit  1.40  1..30 

•  1'  Toburn  .42  .39 

.99  iTungstn  70  ..56 

■63  'UMining  .19',  ,18 

•l3'a|U  Asb  4.50  4.00 

■  1,8  UKeno  10.00  9.00 

■60  lUnLcad  .40  .,34 

9.75  lUpCan  1.45  L.30 

.43  VanRoi  .09'.,  .09 


18';  .18': 
00  4.15 

00  9.65 

.34  .39 

30  1  40 

1)9  .09 


V'ture  23.87  23.25  23.25 
Vicour  .08  .07',  .07' 

iViolam  2.90  2.25  2.75 

■Waite  1125  M.OO  11,12 


.33  jWcedon  .5i  .48 

2,80  Wckusk  .09’,  .08 

4. ,30  IWMalar  .07  .06 

.;a  iWTung  2.95  2.75 

.08  Wiltse.v  09",  .09 

.05  ,'Winche  .10  .09 

08'j  Windwd  .14  .10 

.76  Wingait  .10  08 

.Ob', 'Winora  .10  .08' 

.71  WrHar  2.1^  2.00 

.06  Vale  Ld  .35  ..34 

IS  Van  Can  .20  .19 

.14  Ycllorx  .09  .09 

Yk  Bear  I. ,50  1. 

'H?  Yukeno  .44  ..39 

Zenmac  .32  .28 

CURB 

iBuIolo  6.25  6.10 

-  6*’  fcCoIlicr  ,3. .5.3  ,3.25 

7";”  Co  Cop  1.60  1,.50 

'•Ji’  iPn  Ore  5  40  5.30 

YukCon  .63  .55 


.48’%  ..50 
.08  ,09 

.06 ',2  .07 

2.75  2.90 


Br'wic  21.25  18.59  19.00  !-vi  &  Ea  .(i;i'. 


1.3  ■  6.7  ,  14 

97%  5.0  100 

38  4.2  ■  .38 


'  18',  15' 

{  106  10,3: 


5.5  '  130  130  13'J 


Buftad  .101,  .09 

BulfA  .75  .72 

Buif  C  25%  .25 

■  I  BuffRL  .07  .06 

•  70(4  (  Bulld'Og  .28  .25 

JO  ;  Bunk  H  .11  .10' 

"  !CaIder  .18  .13' 

2)?  I  C  Chib  4,05  .3.75 

.i'l'ICamRL  9,00  8.75 

I C  Malar  .45  .45 

•.^(rlCaribo  1..30  1.10 

Cassiar  9. .50  8.50 

•  ■  ■  :  CentEx  5  .35  5.05 

-ICenPat  1.32  1.19 

•;.:|CPorc  ,20  .18^’, 

^■’iCcntrm  .15  .14 

•  ■  ■  I  Chamb  .39  ..38 

•  ■  ■  ■  i  Cheskir  .14  .10 

,  ;  Chester  .42  .40 

•’■^lajChibEx  1.24  1. 10 

•■  ■jChimo  3.55  3.10 

Cit-Lar  .12%  .10 

Cobalt  2.29  2.10 

CochW  1.36  1.25 

l"®CoinLk  .12',,  .11',; 
s  46’  Coldsti'  .58  .50 

■  *  Do  rts  .001,  .OO’i 

Colom  .07',,  .05 

"  '  C  Pete  4,30  4,05 

Coniag  1.65  1,08 

Coniar  .7.3  .62 

CohAst  .12  .10 

'ifO  CCCad  .06  .08 

inlCDi.scv  1.65  1.50 

1..590  '  ^  Guay  .67  .62 

C  How  .58  .56 


.lO'i'Maralgo  .17  .15  .16 

72 '  iMarbcnr  .12',  .II  .11 

,25  I.Warcus  .10  .09  .10 

,06  Marigld  .97  .70  .90 

,25  ^Martin  .()5',2  .05',,  .0,5 

'll  iMatach  .24  .21  .24 

,,  'Mayo  .12  .II  .11 

iil  iMcint  65,00  64.0,9  64,lij 
33;  iMclvr  11.50  11.25  11.25 


OIL  MARKET  RECORD 

Acme  G  .22  .20  .20 

jAjax  1.55  1,42  1.46 

JAlberm  2.75  2.55  2.66 

%APCons  ..34  .33  .33 

(ALeduc  .42  ..38  .38 

Amur  16.75  15.25  16.00 

Anchor  ,14  12  12 


I  16'i'  9.3  ;  17 

'  28%  5  3  *  ,,, 

95',;  4.7  .  ... 

;  87  4.6  •  .  . . 

4.3I2’  5.9  44 

125  5.4  1  ... 

8',2l3,7  '  8' 


54%  .533,  53"., 


j  11  I  II  i  5  8 


1.00  UNION  GAS  I  29  )  23'.,  3.8  '  29  23%  283,  2.162  Sgldstr  .a 

1.21  .65  United  Amusements  (  ..  .)  . I  .  .P?  ■J 

1  1.21  ,65  United  Amusements  'B'  7',,'  7'%  ..  . .  '5 

I  ...  United  Can.  Shares  .  .'  . ) .  L  Pete  4,3i 

'  12.57  I. .50  United  Corporation  1  29  !  27  5.7  I  . Loniag  1.6, 

I  2.41  .50  United  Corporation  ‘B’  j  51  j  43’,;  5.3  ■  . 

,7.3  1.00  United  Distillers  of  C.  !  .....  3,9  . '• 

I  10.68  3.09  United  Fuel  ■  .58  '  55%  .  ,38  .57’,  .53  '09  £  C  Cad  .01 

;  4,32  United  Fuel  'B'  I  24  22  24  24  24  lolCDi.-cv  1,6, 

1..54  .80  United  Steel  Corp.  (  13’,  11',  7.2  1.3'.,  1.3%  13',  1.590iCGuay  .6 

C  How  ,al 

I  .  .  2.00  VIAU  LTD.  ,  50  .59  '  . ■  CSmcI  30.01 

I  .  .  9fli  Viceroy  «  !4  I  14  9.7  .  . ;  C  Nich  .21 

.’’4  1.25  Virginia  Dare  J  18  )  15  8.1  [  . . C  Peak  I.O; 

I  1.24  I.no  WABASSO  COTTON  *  17  15  5.4  15',  I5>-  15',  aOni^Jl®!*,  '!; 

3.13  3.00  Walker-Gooderhm  &  W.  4,5’,  44  7,0  '  48',  48  4fi>,  .3.190  ,  li 

1.70  ,40  Watcrous  ’  13'.,  11  '7.3  . 

5  28  .80  Waterous  'A'  |  1.3  12'.,  6.4  | . 

2.32  .80  Watson  Jack  I  12>,  11%  6.4  12  12  12  100 

.3.04  1.40  We-tcel  Prod,  I  23'i  22  6.0  22>,  22>,  22',  205  "i- 

1.75  LOO  West.  Can.  Brewerv  I  16',  13', i  6.0  . L 

.5.96  1.00  Western  Grocers  I  50  ,  45  2,2  . ’ 

9.62  2.00  Western  Grocers  ‘A’  ♦  .74  .33  6.1  ' . S.^fSn  .1< 

12.32  1.4(1  Western  Grocers  Prf.  j  3D  1  23  '  5.0  ■  . 

158.99  7.00  West  Kootenay  Pwr.  i  ' .  . Delnite  1.51 

2.55  1.00  Weston,  Geo.  [  .30',  26',  3.6  .30  30  .30  7nO;Dctta  .22 

19.08  4.50  Weston.  Geo.  pfd.  j  95',,  92';  4.9  !  95  95  95  330  gome  21.2j 

l.:W  1.20  Wilsil  Ltd.  ;  20  19  6.4  . g  Asb  4.2(1 

1.19  .70  Wilson,  J.C.  1  9  I  8';  8.5  . Donald  .<S 

41  Windsor  Hotel  j  .32  .31  ..I . E  Amph  .If 

Winnipeg  Central  Gas  !  7',  7  .  .  ;  6',  5’,  5’,  7.4.30  EMalar  2.46 

.30.57  5.00  Winnipeg  Elec.  Prf.  100  95',  5.1  '99  99  90  60  j  E  Rim  1.38 

27 .. 26  5.50  Woods.  G  H.  I  99',  98',  5.7  ,  . E  Sull  5.90 

1.97fl  .25  Woods  Mfg,  I  .30  '  25  ,3.4  . lEMctal  2.45 

.20  Wool  Combing*  j  10'^  10  16.0  10  10  10  .aO  EIdej-  .65 

..5.6d  ...  YORK  KNITTING  .  14.09  3.15  '  ..  |  .  07 

.07  ...  York  Knitting  B-  t  P,  P,,:..l  . EmGIacTii 

.77',  ZELLERS  LTD.  |  22  '  18',,  4.0  1  22',  22  22',  1,1.50  I gstella  .66 

8.45  1,.5n  Zellers  Ltd.  Prf.  29',  25  5.4  ■,  .  Eureka  1.50 

8.45  1.25  Zellers  Ltd.  5%  Prf.  25  )  25  ;  5.0  J . 'Do  war  .42 

■Falcn  22.00 

B.4NKS:  IPKirk  .07 

1.21  1.00+  Banque  Can.  National*  1  24  '23!  '4.81  ....  .  2S0iEenimr  1..35 

1.. 50  I.20t  Can.  Bank  of  Commerce  1  29  4.3  ■  .30  29’,  29’,  615  1  Dowt*  .30 

1.65  1.20  Dominion  Bank  1  .39  1  28',  4.2  ;  29',  29  ’9',  i.io;Erancor  .08 

1.88  1.40  Imperial  Bank  .35  .  .34',  4.3  !  . Frobi.*  8.00 

1.67  1.’.5t  Bank  of  Montreal  .33  31  4.1  f  .32’,;  32-’,  .32’,  1.9201  Dowts  1.65 

1.69  1.60  Bank  of  Nova  Scotia  42  .39',;'  4.1  , . iGeneva  13 

2.04  1.25  Royal  Bank  of  Can.  35  32  )  4.0  34  33’,  .34  1.8.53  iGntYK  10.38 

1.96  1.60  Bank  of  Toronto  41  [  40’,;  .3.9  I  . 'Gillies  .11 

— - - -  j  Glenora  .04 

•Dividend.*  are  based  on  amounts  naid  during  calendar  1952  which  maylGod'sL  1. 10 
or  may  not  coincide  with  company’s  ■  fiscal  vear.  t  Include.*  extras.  .3  When  Goldale  .21 
there  has  been  no  trading  during  week,  the  current  price  is  the  'bid' '  Gollcrs  .47 

ouotation.  .A  Asked  Quotation,  d — Deficit,  GEagle  !l2 


..  CPcak  1.05  .98  1.02 

-n-iCRoch  .17  .14'.,  .16 

,  ^"''IcSannr  .12',  .12  12 

'•''"iConws  5.4  5  4,90  5.10 

. Cop-M  .49  .43  .46 

Cournor  .16',  .IP,  .12 
Croinor  .37  .35  .36 

CMattar  .47  ..36  .45 

•  ■■■  Crowshr  .16  .13  .13 

D’Aragn  .16  .10  .16 

■’  '  D’EIdon  .44  .,39  .40 

Delnite  1.51  1.38  1.30 

'750  Dctta  .22  .18  .20 

OSOiDomc  21.25  20.50  20.75 
iD  Asb  4.20  3.50  4.00 

Donald  .79  .62  .73 


VV  iMcKenz  ..'14  .31)  .31) 

.HcLelln  .09  .(W,  :ilB 

i;,  .VIoMar  .08  .1)8  .08 

•  Sn  Mentor  4.15  4,15  4.15 

Merrill  .,5,3  .47'.,  .■lO 

‘  fn  Mindm  ,3.65  .3. .50  .3  .50 

•  7  «  Do  vr  3.60  ;i  hn  .3.60 

.U  .Mind-S  .16  .12  .12 

",'3  Min  C  14.00  1.3..i0  1.3.6.i 

1,  .Montta  .51  18  .48 

,  'Jr  LVlntaub  .60  .55  .60 

■i  in  I.Montoc  1.23  1.10  1.2!) 

‘’■jQ  I.Vlylama  .12  .(lal,  .10 

’’0  Nat  Ex  ..52  .43  .48 

1.33  Negus  .18  .13  .18 

12  NesLab  4.00  3.25  3.50 

iso  NAIgcr  .23  21)  .21 

.00',;  NewBid  .18  .la'.,  .16 

.05',,  NewCal  .93  .86  .87 

4  10  NConc  2.20  2.02  2.15 

1 85  NDick  2.85  3.65  2.8D 

.70  (NGldvu  .37  ..35  ..35 

.12  NHuMal  .13  .12  .12 

,06  |N  Jason  .13',  .09’,  .12 

),.52  'NLagur  .16  .14  .15 

.82  NLroU  2  28  l.'I  1,75 

,56  Newlnd  .32  .30  .31 

28  25  .\wMar  .12  .II  .12 

.18  NMorris  .15  .1.3  .1.3^ 

1.02  N.Moshr  .70  .66  .89 

.18  ;.Newnor  .05  .05  .05 

12  N  Norz  .081,  .0/%  .07' 

5.10  .MRichfl  ..30  .27  .27 

■46  NRouyn  .95' 1  .05  .05' 

■'2  iNRyan  .26  .22',  .26 

••Ifi  'NSenatr  .26  .26  .26 

■45  i.NThurb  .12  .10',  .12 

.I3%NibYclo  .09  .071,  .03 

.16  Nipiss  2.00  2.00  2.00 

.40  Nisto  .28  .26  .26 

1.30  N-Acme  .91  .9]  .91 

.20  Norgold  .19  .14  .17', 

10.75  Noriart  .20  .17  .17 

4.00  Nonne  3.40  .3.20  3.23 

.73  Norpax  .28  .24  .25 


6.00  6.10 
4.95  4.9S 


11.25  ‘Anchor  ,14  12  ^.12 

■jl)  An.gC  7. ,50  7.00  7.03 

•OB’,  Arjon  .12  .10  .10 

08'  Asher  1.78  1.71  1.74 

4  15  Athona  .17'i  .15  1.5 

%9  BailSA  3.50  5.15  5  20 

.I'.ii)  Banff  2.91  2.60  2.60 

.3.60  ’Bata  .40  ..37,%  .,39 

loj  .Bristol  .46  .44  44 

.3  6.)  IBrital  6.25  5.70  5,70 

48  iBEOil  1.19  1.03  1.09 

'oo  'Cal&E  1,3.25  12.25  12  25 

l',);!  Calmnt  1.65  L,53  I,.54 

10-  so  37  ,58 

.o'CalvC  6.50  6.00  6.10 

18  £9in^  ‘‘•93  4.9S 

3-,o  10.62 

a-’O  CAdOil  .80  ,74  .74 

16  £^^®  *'3  6.25 

•‘9  C  Decal  .75  .72  .72 

■«;  ;  Do  war  .27  .27  27 

783  l£%''S  ’■23  112  1.12 

2,83  CPLP  2.30  2.10  2.20 

CWillis  2.95  2.75  2.95 

■  5i  2.70  2.70  2.70 

■12  sCLeduc  4.10  3.65  3.93 

■i?  ChartO  2.00  1.93  2  00 

!■;;•’  CAIlcn  1.00  .90  .97 

"I’i  £Cord  63  62  .63 

■  2  CGArr  1. 10  l.no  1.05 

69  ^'gelRio  •'l.’O  3  .30  .3.35 

05  2.60  2.19  2.2) 
•J,.,.  Dalhous  .25  .24  ’4i 

■-'^gExpl  7.75  7  05  7.05 

■27  DragnO  .66  .61  .82 

O.i'.,  Duvex  .50  .44  48 

26  E  Crest  .13  11%  .12 

'?5  2.90  2.35  2.30 

•12  E  Pete  7,33  6..50  6.30 

•03  Flank  P  .25  22  ” 

2.00  Gas  Ex  1.45  1.38  liJa 

•26  CJcn  P  7.00  8.95  7.(10 

•91  DoA  6.50  6.25  8.25 

■  n%|GtPDv  6.25  8.00  8  00 

if  Gridoil  6.55  6.05  6.13 


2.19  2.2) 

24  24 '1 


11%  .12 
2.35  2.50 

6..50  6.30 


6.00  800 
6.05  6.13 


22 

'  18;* 

4.0 ) 

22*5 

22 

22>5 

l.l.iO 

29', 

25 

5.4  ■ 

25 

1  25  ' 

:  5.0  ] 

.... 

.... 

.... 

24 

23 

'  4.8  1 

2S0 

■■»■’., 

29 

4.3 

30* 

29’* 

615 

.30 

1  28;. 

4.2  , 

29U 

29 

29  U 

l.iO 

.35 

.  .34;, 

4.3  [ 

.33 

31 

4.1  ! 

.327; 

32% 

32% 

1.920 

42 

4.1 

35 

32  : 

4.0 

54 

3.3’, 

U  * 

1 .855 

41 

\  403; 

.3.9  1 

.  E  Amph  .10',; 

7.1.30  EMalar  2.46 
60  !  E  Rim  1.38 

. E  Sull  3.90 

...  iEMctal  2.45 
.50  Eldej'  .65 
EPen-R  .12 

•  •  ■  El  Sol  .07 

•  ■  ■  ■  EmGIac  .40 
]  j.,0  I  Estella  .66 

Eureka  1.30 
'  Do  war  .42 


noi  Norswk  .22  .20 

o'Vn  "''UN  Denis  .11  .10 

r^n  .’'lorlnca  .18  .15 

I'sX  NorTrin  .59  .'4 

»'ns  NorCan  .75',  .75 

«n  Nor  Ext  .15  .i;.) 

'Vn  iNorthIn  .07"*  .0,3 

■qj  Nubar  ..39  ..32 

..38  Obaska  .1!  .09 

,60  lO'Brien  .96  .90 

1.33  Ogama  .09  .071 

..35  O'Lcar.v  .22  .2(1 


15',  ir.'" 

145  140 

100','  97 


4.70  4.70  4.70  1,825 
15',  15  15',  845 


Laurentide  Acceptance  I  10%  9  5.9  J 

Laurentide  Accept.  'B'  I  8',,1  8  ;  3,6  1 

Lawson  Jones  ]  21',,  2P%'  ..  ) 

Lawson  Jones  'B'  1  16  )  14',, 

Legare  Prf.  I  18  13',i  11.1 

Lewis  Bros.  Ltd.  Prf.  9',!'  9  6.5  ' 

Lind.-ay  &  Co.  10’;  10  '  ,  , 

Lindsay  Ac  Co.  Prf.  I  100  .'  ICO  4.0 
Lobiaw  Groceterias  '.A'  .38',;  36  4.0 


■Falcn  22.00  19.13  20.00  iOmnitra  .08  .05 

'■FKirk  .07',  oe^',  .08’,  OPyrit  1,95  1.8D 

iFenimr  1..35  1.18  1.27  DoB  wt  .42  .35 

I  Dowt*  .30  .20  .24  Opemis  1.90  <  1.70 

'Francor  .08  .06  .08  Orenad  ,08  .07 

Frobi.*  8.00  7.65  7.75  Orlac  .10  .08 

j  Dowts  1.65  1..50  1.60  'Osisko  .60  .52 

1  Geneva  .13  .10',  .11  IPamotir  .96  .96 

GntYK  10.38  9.85  10.00  iParamq  .10  .09 

Gillies  .11  .10  .10  jParbcc  .03',  .05 

Glenora  .041,  .0,3  .04  'Partane  .07%  .06',. 

God'sL  1. 10  ,08  1  04  iPaymas  .49  .47 

Goldale  .21  .18'.,  .21  >Perron  ..52  ..52 

Gollcrs  .47  .31  .40  Pershet  .22  .20 

G  Eagle  .12  .10  .!0';iPickCr  1..58  1.31 

GoldM  2.80  2.70  2.70  'P'Oner  2  00  1.95 


UNLISTED  SECURITIES 


Lobiaw  Groceterias  'B'  <  39',;'  35%  .3.9  |  38’,;  98’,;  .38’; 
London  Cdn.  Invest.  I  3%'  3',;  4.1  . 


(Supplied  by  Kippen  Si  Co.  Inc.) 

Bid  Asked) 


(Closing  quotations.  March  ,31.  195.1) 


lA  C  Tel  A  com  101,  1P%  Cuban  C  Sugar  9 


London  Hose 
London  Hose  Prf. 
Lowney  Ltd..  W.  M. 


100 

I  6',;, 10.7 
:  13>%  7.2 


!.08d  1.00 
23.86  3.00 


1 1.00  ,3.80 

i3.9.5  .3.40 


4.00  4.00  4.00 


3.00  .3.00  .3.00  1.625 


IP,  8.6  I  11% 
8'/,  2.7  .  . . . 

100  .  _ 


4.06  2.00 

.3.25  1.25 


.34'';  30  '  5.4 

37',  35’;  6.1 

6’,r  6  12.8 


28%  28’,  9,378 


IS';  15 
4%*'  4'* 
8]  75 

.30',%  .10',; 


I  13  '  12 
13'a  12 


MacKINNON  STR.  STL.  1  .30  i  .30  f  .  f  . , 

McKinnon  Sir.  Stl.  Prf.  90  (  90  ,  3,8  ! 

MacLaren  Pwr.  Ac  P.  .50  ;  47’,%  6.2  [  50 

MacMillan  'A'  20>;  17',;'14.1  18 

MacMillan  ‘B’  20  '  17',;  4.6  18 

Mailman  Corp.  Lid.  19',;'  18',;  5.6  >  .. 

Mailman  Corp.  Prf.  |  80  [SO  (  5.6  ,  .. 
Manitoba  Sugar  Ifll  100  , 

Maple  Leaf  Garden.*  13  13 

Maple  Leaf  Milling  8’,,'  8 

Maple  Leaf  Mill.  Prf.  88  .  84 

Maritime  Tel.  &  Tcl.  16  15% 

Maritime  Tel.  &  T.  Prf.  14';;  14',', 

Maritime  T.  Ac  T.  Rts.  I  - 1  ...  ' 


..50  Maxwell  Limited 
.6.0  McCabe  Gr. 

.60  McCabe  Gr.  'B' 

1.00  McCoIl  Frontenac  Oil 

4.00  McCoil  Front.  Oil  Prf. 

.  .  Mclvor  Drill 

Melchers  Distillery 
.60  Melchers  Dist.  Prf. 
Mercury  Mill. 

9.00  Mersey  Paper 

.  ,  Mexican  Light  1 

Mexican  Light  Prf. 

.10  Mica  Co. 

.(M  Midland  Ac  Pacific 

.15  Milton  Brick 

2.00  Minn.  &  Ontario  Paper  ! 
1.25  Mitchell,  J.  S.  .' 

2.00  Mitchell,  Robert  j 

1.00  Mod.  Cont.  4 

1.00  Mod.  Cont.  'A'  ■>) 

1.20  Molson  Brewery  'A*  I 

1.20  Molson  Brewery  'B'  J 

1.00  Monarch  Knitting  i 

4.50  Monarch  Knitting  Prf.  ' 

2,00  Monarch  Mortgage  I 

80  aMontreal  Locomotive  , 

1  .50  Montreal  Refrigerating 

2.00  Montreal  Tele.  ! 

l.lOi  Moore  Corp. 

1.00  Moore  Corp.  Prf. 

1.00  Morgan  Sc  Co..  H.  Prf. 

Morrison  Brass 
.60  Mount  Royal  Metals 

.80  Mount  Royal  Rice  M. 

50  NATIONAL  DRUG  J 
.60  National  Drug  Prf.  ( 
Loot  National  Grocers  1 

1.50  National  Grocers  Prf.  j 

.68  National  Hose  'B'  i 

3.60:r-  National  Sewer  Pipe  | 
2.00  National  Steel  Car  ! 
1.20  National  Tru.-t  ) 

I  CO  Nfld.  Lt.  &  Powci- 

2..50  Niagara  Wire  Weaving  I 
4.00  Noranda  Mines  : 

North  Star  I 

1.00  Nova  Scotia  Lt.  Ar  Pwr.  i 
6.00  Nova  Scotia  L.&P.  Prf.  | 


50  50  30 

l4’,%  18'%  18', 
18  17’;  17’,; 


. .  .  Bcauhar  LH&P  28 
117 1  Do  Power  5 

ISoiBC  Sugar  93 

I  Brinton  Pet  C  55 
•  •  •  ■  Brit  Am  As-ce  91 
Brock ville  Tr  60 


•>05  Can  Inv  Fund  6.40  6..50  £’'9.®*!?°*'  ^95 

2,«o  Can  Life  76  80  Brass  com  38 


lean  Motor  L  17 
'  [Can  Indemnity  20 
Can  Fire  Insur  20 
'  Can  Super  Oil  10 


8’,4'  8  6,1  8;; 

A 

8', 

293 

88  ,  84  2.1  87 

88 

88 

134 

16  15%  5.7  ;  15’,; 

13% 

137i 

29(1 

14'.;;  14%,  ..  .  . 

ioi'*{  '9V»  B.9  ,  ’9;% 

w. 

'9'.; 

10.713 

s'.-j'  .5’,;'  7.7  f  ,3’,; 

•1^/4 

53; 

20(1 

12;%'  111%'  4.8  •  12;% 
12  1  12  5.0  .  . 

12;% 

12;% 

,3 

38  1  34’;'  2.7  .  33;% 

.33 

33’a 

2,060 

89%  80  '1  4.5  89’,; 

89 

893; 

60 

11%,  n;;[  ..  .... 

11  1  10;%'  5.0  1  10;; 

io;% 

10% 

62 

2%)  1’,;  ..  [  1.90 

92  '91 

1.90 

1.90 

210 

.10  2.50  3.1  4.00 

4.00 

4.00 

3^0 

«1j:  5%'  1  «% 

6% 

6*a 

20(1 

1%  !%,  1.4  •■•■ 

11  ,  10  3.8  .... 

!%  11%  9.4  1.70 

I  70 

1  70 

1,300 

26’,;  24’,;  8.0  !  26’,; 

26’,; 

26’,; 

2.050 

35  .35  3.6  .  .  . 

41  ,  37  :  5.2  1  28 

38 

38 

215 

ie"'  i;"'  £ 

26'%'  25  ■  4.8  [  25 

23 

23 

605 

26  I  25  (4.6  25 

25 

25 

175 

!8;%  15  8-3  .... 

93  ;  86  ;  4.9  ,.  .... 

i5%‘  i4  "i  3.6  1  is  " 

is  ' 

i.V  ‘ 

l'.213 

.30  1  30  ’3,0  .... 

48  45;;;  4.5  :  ... 

26;;'  24%  4.2  26% 

26;* 

2o^4 

1.475 

Col  Steamshios  165 
iCommer  Life  10 


Cor.fed  Life  .50 

C  Theatre  A  6 

Do  B  2 

Continen  Life  ,5,3 

Cooksville  A  pf  lOO 


10  12 
5,18  6.26 


.■JO  |Dct  Int  Bridge  24 
9  Dome  Gen  Ins  255 
9g  'Dover  Indus  8 
65  lEastern  Trust  19 
....  Emp  Life  25%  of  17 
....  'Essex  Pack  com  I 


I  Galt  Brass  com  38 
Goderich  Elev  20 
Gr  Br  &  C  I  comS'i 
iGt  PlainsD  com  6 
|Gt  West  Life  70 
Guaran  C  NA  380 
Guar  Realty  of  50 
Halifax  Insur  I0',% 
Hud'son  Bay  12 
ilmperial  Life  37 
Ing  &  Bell  of  103 
Int  Holdings  12 
'Laprairie  com  10 
I  Do  pfd  85 

Lond&C  I  A  of  ■D.l 
iMonarch  Life  140 
McAr  (jhem  com  6 


.  . .  McCarthy  MAS  7 

14  Do  B  !  .. 

....  Manufac  Life  500 

/■■Nat  Life  Assce  65 
"  N  Bruns  T  com  10’,%  12 

22  Nova  S  Trust  19 
19  Oland  Brew  A  11  13 

2  Do  B  10  . 

_ Ont  Tobacco  pfd  6 

•  ■  ■  ■  Peller  Brew  com  2  3 

■;"Provin  Bank  15  16 

’  Ritchie  Cut  S  of  8  10 

Robin,  J&W  pf  30 
Sawyer  Massey  2 
" '  ’  Seiberl  R  com  20 
12 '  ■  Sher  Trust  140 
n  Sov  Life  237;  of  62  65 

'  Std  Fuel  4',%%  0  ,34  .36 

'  '  ’  Stanfields  L  A  1 1  13 

ii’  Sun  Life  A  C  166  172 

15  Tor  Gen  Insur  8 

....  Unit  Steel  A  of  25 
....’Waterloo  M  com  8'%  7' 

147  West  Assce  com  90 
8  iWestern  Life  27 


G  Eagle  .12  .10 

-  GoldM  2.80  2.70 

I  Goldhk  .053,  .043; 

Goldora  .063;  .05’, 

I  Goodfis  .073,  .06 

iGoIdfU  1.38  120 

iGrahB  .90  .64', 

.11.  195.1)  IGrandin  .42  ..34 

I  Grander  .40  ..37 

Bid  Asked  ( Gunnar  .1.3’*  .10 

,5  7  'Gwillim  .18  .12% 

1  - I  Halliwel  .04  .0.7 

.500  ..■■  ;Hrd  Rk  .17',,  .16 

65  . .  i  Harrica  .1]  .10 

10',%  12  iHar-Hib  .09'.,  .03% 

19  Hasaga  .13  .1.3 

11  13  I H  of  Lk  .15  .14 

10  ...  'Heath  .17  .12 

18  .  ..iHcva  ,07;;,  .061, 


3.23  Gulf  Ld  .19';  .18  18 

•2.’  rHeadwy  .11  .08  .10 

.20  'Highwd  .25  .23  .25 

■  10  Husky  13.00  11.25  11.23 

.17  Hy-Chr  .19',  .17  .17' 

.47  .Fet  Oil  .49  45  .47 

.75  Juoitcr  3.10  2.80  2.80 

.13’,  Jasper  2,30  2.0.5  2.05 

•07  ;Kro.vO  2.0,3  168  168 

-32  Led-Cn  .,54  .46  .46 

on  El  Pete  -30  .25  .26 

.95  Marway  .35  ..52’,;  -53' 

•08  McDoug  .22  .20  .20 

.2.’  (.Mid-Con  -lO  .24  .29 

05'a  MillCity  .47  .42  .42 

1.83  Naco  .60  .57  .60 

.40  NatPet  2-3.';  2.00  2.05 

1.70  \*BDm  2.80  2.4,3  2-53 

.06  .N  Cont  !..32  1.25  1.2.5 

.083,  NDavies  -32  ..30  -30 

.55  jN’Oelhi  1.20  .92  1.05 

_<»S  'NiDcvon  ,51  ,46  ,47 

.10  'NHiRid  -50  .,35  ,.313 

0.51/  NPacalt  .10  .09  09 

07’,  '•NS'uper  .3.43  .3.20  .3.25 

'47  NOOil  2.90  2.40  2  48 

.,2  OilSelec  .10’,  .09  09 

22  lOkalfa  3.00  2.80  2.80 

l'40  PaePt  13-38  1  2.25  1,3.00 


;04’;|Placer  41-50  39!.5b  .39!'75  (PeaceR  8.25 

.083', ‘PoRoiJ  1.20  1.01  l.’O 


,07  IPremBr  .09  .07',%  .08 

1.32  (Prestn  1.45  1.40  1.42 

.78  ProsAr  4.65  .3.80  4.10 

,.37  PurdyM  .09  .08  .09 

./O  Poplar  1-10  J.O.V  1.20 

■  ll%;QuChib  .18  .18  .13 

•14',,QuiCoo  1. 14  .95  1.04 

.03  QucLab  .18  .161,  .17 

.16  Q  Man  1.16  1.05  1.07 

.105%  Quemt  18.67  17..50  17.75 

.03',  Quesabe  .25  .16  .21 

.13  Radiore  .76  .69  .71 

.15  Regcrt  .06’,;  .05  .06 

,14i%jRixAfh  2,80  2.55  2  60 


(Heva  .07;;,  .06;,  .07  Roche  ,16 

High  Cr  .48  .43  .4.3  RowanC  .26 

Hollin  14.75  14.50  14.75  DoAwt  .06 
Home  10.12  9.75  10.00  I  DoBwt  .061% 

HomYK  .28  .24  .24%iRoy  Sil  .12’; 

I  Hosco  .051,  .05;;  .05';  Bundle  .24 

1  Hoyle  3-35  3.00  3,00'  IRupun  .04 

I  HuPam  ,48  .46  .47  iRyanor  .13 


I  Ind  Lk  .05 
In/'pira  3.75 
Jacknif  .12 
Jack  W  .10;; 
Jaculct  .16 
(Jellicoe  .12',; 


■05  iSnAnt  2,10 
3.75  'SandRiv  .Oo 
.11’4  Shawky  .20 
.10'%  Shp  Crk  .30 
.14  ISherrit  5.09 
.12’;siIanco  .26 


■07;;  ,■«<’ 

1.40  1.42  (Ponder  1.65 

.3.80  4.10  ■'^fi 

.08  .09  (PunchP  ..,5 

l.O.V  1.20  Queens  .39 
IRanwic  .15 

■'«  RedPop  .26 
*04  iRedwat  1.70 

mV*  107  ■ZO 

>•0*  ’5’  jRioTin  1.65 

iRoxana  .24 

■‘2  ■+}  Sapphi  2.81 

■9?  Scurry  2.74 

,2?  ,25  ISecFre  2„'i5 

2“  jSclbwt  .17 

•i',  'ig  ISpooncr  -34 

•22  2’  (Stanwl  1.82 

'iSi  'Soi  SwtGrs  .69 
.96'.2  .061,  TrEmp  4.00 

•>2  ■12’'’Tr  Era  1.24 

.031,  .04  Tr  Pete  3„ 

.1.3  .1.3  Triad  2.74 

1.95  2.01  UnOils  1.55 

.05  .05  Vulcan  .7) 

.13',  .15  W  Ash  .34 

.77  .80  WHom  1.80 

4.80  4.95  WLeas  2.90 

.23  .23  (Wilrich  1.04 


2.15  2.15 

.14  .14 


CANADIAN  ACTIVE  BOND  PRICES 

Supplied  bp  Royal  Securities  Ltd, 


MUTUAL  FUNDS 


Supplied  by  A.  M.  Kidder  Sc  Co.  (Closing  quotations,  March  31,  1953) 


(Closing  quotations,  iSask  3%/65  ...  96 

March  30.  1952  'Sask  3;,/68  ...  93 
Government  of  Canada  ,  Municipal  Bonds 
Bonds  iC'town  4'2/69  .  9,5 


Bid  Asked;*GS  Steel  Shs  7.28  7.98i*Mass  Inv  Tr  20.07  21.70 

•AHil  Fd  I  C  5.05  5.47!;I'i'CP<»'at  Jnv  11.04  }}■«  *  Do  Grow  S  17.61  19.04  2% 

•Am  Bus  Sh  4  03  4  30  |lnt-Amer  Inv  10.72  11.78  Mut  Accu  Fd  14.16  15.68  2% 

£unced  Fd  4  06  4  46llnv  Mut  Can.  6.52  7.05  Resour  of  Can  5.57  6,12  2% 


7.98i*Mass  Inv  Tr  20.07  21.701®®**  Maturity  Bid  Asked|®alHax  3%/70 


96  971%  Dryden  4/6J  , ,  gg  loO 

93  . Dryden  5',/66.  99  lOllfc 

Jonds  EB  Eddy  3;a/66  90  94 

q,3  "EB  Eddy  4/68.  9S  98 

85%  ""|EB  Eddy  4%/69  99  101l,fc 

m  "  Elk  Falls  5/75  .  98  101 


hUv  V/u  Mr  25’“  Eevis  5/54  .'.  .100.00  103.00  Fed  Gr  4/M  92 

55,,  Moncton  3',%/66  87',% . jGS  War  3;'a/70  89 


SaUnced  Fd.  4.06  4.46  Inv  Mut  Can.  6.32  7.05  Resour  of  Can  .r57  S-IZ  t?/a4  97%  98%  Montreal  .3/60. .  90 

Best  Fd  Inc  23.30  25.19  ‘Key  Cust  B-1  26.31  27.51  Ttm  Inv  F  xd  t4.50  tt.aO  2,,%  July  l/5o  ^%  98',;  Montreal  3/64..  86 

Bull  Fd  Ltd  24.73  27.09*  Do  B-2  ...  24.80  27.06  Investment  Companies  !  -luly  1/36  M',%  97  Montreal  .3/70..  81’,; 
Ian  Invest  Fd  6.84  6.23  •  Do  B..3  ...  W.OS  20.89 t  c  o  =  o  on  ,  }'?§  99%  100  Quebec  3'',/64.  90 


24%  23;;  4.3  , 

lOO;,'  S9'.%  1.0  1 

S’i,'  ■  1 

8%'  8’;  6.9  ■ 

. I 


Can  Invest  Fd  6.84  6.23 

Canafund  C  L  24.33  25.42 
Com’ealth  I  C  5.15  5.66 

Corporate  Inv  5.70  6.20 

•Dividend  Shs  1.94  2.13 

•Eat&H  Bal  F  31.91  34.12 

•Fund  Inv  Inc  19,92  21.83] 
•GS  Auto  Shs  8.26  9.05 

•GS  Rail  Shs  8.49  n.30l 


tS'^Div  I  S  S  B  2.60  2.80  3 

1%'ot  T"'  Shs  2.18  2.49  3 

27  ?«  w'lh  ‘NA  Tr  Sh  '.55  5.48  ....  3 

«'i?  *NA  Tr  Sh  '56  2.57  ....  3 

lit?  w'k  Unit  Bnd&Sh  16 . 3 

17  83  iq47l‘WelIington  FI  20.56  22.42  3 


n.30lLeverage  Fd 


8.54  *— U.S.  Funds:  t— less; 
4,llland  i: — plus  commission. 


13  1 

81/2 

3.2 

•  •  r 

13 

11 

4.7 

lo  *,2 

12'; 

8.2 

21%  ■ 

21', 

3.6 

.27% 

27»; 

8% 

7 

8,0 

8", 

6*4 

36 

•52%, 

3.0 

53 

36 

CALGARY  OIL  QUOTATIONS 

(Closing  quotations,  March  30,  1953) 

(Supplied  hy  Jas.  Richardson  di  Sona)  (Quoted  in  cents) 


ii"r,  1,,?  Sf?,*  Montreal  .3/60..  90  ....'H  Smith  4;4/61100  102'4 

Vi*f  VcH  Montreal  3/64..  86  . Irv  Oil  5;,/67.  99  102 

Montreal  .3/70..  81’,; . Imp  Oil  3/69  ..  85  88 

9  691,/?  ® ’‘J??,,  Quebec  31%/64  .  90  . Imp  Tob  3/70  85 

2  49l3r^  May  y57  M  M%  st  Boniface  IndAccep  4/69  89  92 

2.49 1 3%  June  I/59  97  98  .31%.  4/77  ....  7.3  77  McC-Fr  O  3/71  85%  87% 

V/?  ■’pjl  i/«  5I;?StJonn  4',%/71.  102.00  .  M  Leaf  3%/63  94  97 

3/,"  fv.?  J/K7  2??“  Th  River  314/63  881% . iM-Harns  3/66  86  89 

3''V  Vancouver  5/65  98',  ..  iM-Harris  5/67  10014  103 

Vr?'"  //M  ”  westmo’nt  4/54  99',*  ...  NS  S&C  314/63  92’/a  9S 

2’'V  TunnS'/M  aVi*  Windsor  31',/75  79.00  83.00  Ogilvie  4/67  ..  93  . 

^“•'55  SSi*  Winnip'g  414/66  103  _  'Paton  31'2/68  .  92  . 

J®"  t*/™  98’,;  i"*  -y  "vv  •  Penman  3 1',/68  .  89  . 

3%  Perps  ....  8314  8414  Corporation  Bonds  Price  3i;/66  92  flS 

Governmfn*  nf  r.n.a.  Convertibles  or  with  Prov  Tran  4/62  91  94 


Sept  1/66  93i; 


if/?!  103  , 

3%  Perps  ....  8314  8414  Corporation  Bonds 
Government  of  Canada  Convertibles  or  with 
Guaranteed  Warrants 


78'%  75  1  5.4 

7%  7  '  2.6 

_ '  ....  1  4.8 

.  .  1  ....  5.8 


I  16  i  11%  2.8  1.3;% 

'  6',;'  4’,;:  5I2 

1  26",i  23;%'  2.5  (  23 
I  14',%'  14%  10.4  [  .  .. 
I  15'%  13'%  3.9  '  14 

I  9fl;%'  98  ;■  4.6  ;  99 


46-;;  46',  5.5 

67  66  i  6.1 

16%  14’,;'  6.7 

16  ;  14 ;;  e.8 
22  ■  18  ;  1.8 


4  3’,;  . . 

14  •  13';  8.6  J 

i6;;'i  is;*'  5.6 
34  3.3;%  3.9  I 

I  5i;'  4%)  ..  i 

1  75  ;  75  ..  . 

8  6%  .  .  I 

5%  5%  S.9 

I  27  25  6  4  I 

i  Mlfi  Silt  4-T  4 


14% 

14;; 

14'2 

5,971 

16 

18 

18 

I.7?2 

22 

22 

22 

100 

.57% 

37 ' , 

.57', 

951 

20’; 

20’; 

20’,; 

1. 140 

10’,; 

10% 

10’; 

2.415 

3 ’,'2 

'  31,2 

'  3% 

265 

20;% 

20;% 

20;% 

13 

id  " 

is'  ■ 

is' 

3,63,5 

7% 

7'; 

l.i25 

2* 

28 

u  ' 

'225 

21 

21 

21 

450  ' 

Nuclear  Enterprises  I  2%:  2%  ,. 

1.50  (XIILVIE  FLOUR  M.  I  31  1  .301,  2.9 

7.00  Ogilvie  Flour  M.  Prf.  }1.45  1.44  |  4.8 

5.00  Ontario  Loan  (1.15  1.14  5.5 

.80  Ontario  Steel  I  20;%  19  4.0 

Orange  Crush  1  .'7',;i  3'U, 

3.00  PAGE  HERSEY  TUBES  )  71  '  69;%'  5.7 

.80  Paton  Manufacturing  1  12  1  12  5.4 

1.40  Patron  Mfg.  Prf.  (  .  '  .  ,.)6.4 

Paul  Service  Stores  [10  9 

3.00  Penmans  Ltd.  52  !  47%  6.0 

6.00  Penmans  Ltd.  Prf.  {  115  '115  3,2 

.25  Peoples  Credit  t  .,..'1.4 

2.00  Photo  Engravr*  i  .32  .30’;'  6.6 

1.15  Powell  River  Co.  j  23’,  2]’%  5.3 

1.65  Power  Corporation  >  .39';  .35  4-3 

.3.00  Power  Corp.  1st  Prf.  Iil2  I'O  2.7 

6.00  Power  Corp.  2nd  Prf.  1  56  '  56  10.7 

.75  Pressed  Metal*  I  12%  9%  6.0 

2.00  Price  Bros.  [  .34  31;,:  6.3 

4.00  Price  Bros.  Prf.  j  90  89  (  4.3 

l  oot  Provincial  Transoort  I  14;;)  l.H*  7  6 

Purity  Flour  I  8  )  6  1  . . 

1.7.5  Purity  Flour  Prf.  I  .  .  .(  ....!  .. 

1.00  QUEBEC  POWER  1  21  I  16  15.4 

1 00  Quebec  Telephone  I  22  ,  19;*,  4.6 

1.00  REITMAN’S  (C.)  LTD.  I  lO'.,’  9%  10.0 

100  Reitman’s  (C.)  Ltd.  Prf.  19’,  19', %  5.2 

Renfrew  Textiles  (  3;%;  3;;, 

2.00  Riverside  Silk  I  21  20  1  9.8 

50  Riverside  Silk  'B'  {  6  .$  ‘  .3.4 

2.00  Robertson  Mfg.  1  "6;%  45  '  4.2 

2,00  Robertson  Mfg.  Prf.  I  4]  ,  40;,' 

80  Robinsqn  Uttle  (  13  r  11'.;  6.7 

1.00  Robinson  Unit  Prf.  (  14';,  10%r  6.6 


53  58  38 

27;%  27;%  27>* 
27',;  27’%  27'% 
15*;  19»;  19'!; 


30  30  30 

1.45  1.45  1.45 
1.15  1.15  1.15 


125  I  Bid  Asked  Del  Rio  325 

503  (Alb  Pac  33  45  ;East  Cr  11 

fiOlAItex  43  48  Emjay  8 

,370 1  Am  Led  39  41  FedPet  890 


'ton  I  Barons  15 
J  2,1 'Bata  .38 
;  Calmnt  150 
qi;j|C  Decal  70 
70  Cain 'th  54 


Del  Rio  325  340  i  Led  Cal  46 

East  Cr  11  121%' Mercury  22 

Emjay  81%  9',%1  MicMac  38 

FedPet  890  700  !  N  Br  D  240 


17  (Freehold  6 
.39  Gas  Ex  135 
160  IGrease  7 
75  HighWd  21 
60  'Jupiter  280 


49  |L  I  Pete  25 

23  Select  20 

40  .Share  111 

250  (Sunset  31 


6'.%'  Okalta  280  3<X>  (Spooner  33 

45  l$)Pac  P  12%  13  Tr  Emp  380 


CanAtl  590  610  (.let 


;  Reality  12 
:  Renfrew  20 
( Roxana  21 


T  Field  14 
United  148 
!  Vulcan  .35 


|$)Roy  C  151%  16',%|Wamer  13 

|$)RoyaIi  15’,;  16  WestPot  127 


VANCOUVER  STOCK  EXCHANGE 


71 

12 

io' 

89;%'  5.7  i  701,2  70;%  ,30'% 

12  5.4  [ . 

.  , . )  8.4  ;  . 

9  .  .  '  . 

803 

52 

47%  6.0  . 

115 

115  3.2  . 

.  , . 1.4  . 

.3? 

.50%’  6.6 

’3’, 

2]’i  5.3  22;,  22  22', 

2,730 

■59", 

.55  4-5  .59;;  .59',  39', 

I, .580 

112 

no  2.7  (  . 

58 

58  10.7  '  . 

12% 

9’*  8.0  (  12  in,  11’, 

406 

.54 

31;,:  8.3  i  3n;  3i  31  >, 

4.985 

90 

14;;: 

13%  7  6  1;  . 

8 

.  , .  .1 

8  1  ..1  . 

, , ,  ,  J  ,  ,  1 

?2  1 

18  f  5.4  '  21  21  21 

48C 

19;%,  4.8  1  . f . 

(Supplied  by  .las.  Richardson  Sc  Son* 

Closing  quotations  for  shares  not  (Closing  quotations,  March  31,  1953) 

LISTED  STOCKS 

Bid  Asked)  Oils  )Crowii  Babine  10';  13 


CNR  2’;/67  ...  88% 

CNR  3/59  .  96 

CNR  3/66  .  92% 

^  CNR  2’, i/71  ..  88 
£2  CNR  4',%/56  ...  102%  . 

;  CNR  4 ','2/57  ...  103  . 

.36'  I  Provincial  Bonds 
35  ,  Br  Col  3/69  ...  87 

»  I  Br  Col  4 ','2/57  .  102 
16  I  Man  2’,;/66  ...  85'; 

aO  Man  3/68  .  87 

70  I  Man  4/62  .  99  1 

13l2,Man  4',/70  ...  99';  1 

80  NB  4',;/6I  .  99 

-  NB  3;;/37  ....  95 

NB  3/59  ....  92 

NB  3;;/60  ...;  92', 

NB  2%/66  _  83  ■; 

NB  4/63  .  94'% 

NB  3/64  .  86 

NB  4',%/65  ...  99;;  1 

13)  NS  .3/56  ......  961% 

NS  2’.;/66  .  851% 


88%  8914  Abitibi  4 '.VBl  96',%  101 
ag  07'*  Ajax  Pete  5/62  99  102 


U  Amuse  4/65  961%  100 
St  Law  5/72  .  98  lOO'.i 

Simpson  4’,;/73  991%  102 


1®%  M'iAi’as  Steel  5/67  1(S  111  T' 

^'''Barvue  M  5/56  94  97",  “J  ^  Z%/67  87  91 


‘  Barvue  M  5/56  94 
BA  Oil  3'%/61. .  106 
BA  Oil  3;%/62  .  100 
Braz  Tr  4;%/71  88 
BC  Forest  5/62  97 


97",  V'  c~,4/0l  01 

“  WC  Brw  4;;/6S  93 
Public  Utility: 

Q,  Aval  3’'2/66  ..  83 
iJS,  Bell  Tel  3/77  81 


Bonos  BC  Forest  5/62  97;;  100;%lgv;  « 

87  90  C  Brew  4'2/61  98  100 1*  I®  t  m 

102  ....|CPR  3;%/66  ...  101;%  1031%  ®®”  2'^'“  22 

85';  CP.R  .3';/70  123  Braz  Tr  4%/68  84  87 

87  89'  CPR  4/69  1051%  108 '  '  ®£  ^{®®  22'“  m 

99  100  c  Sou  Oil  5/61  100  105  ?£  2,? 

991%  100i;|Cockshutt  5/68  100  103  X?]8®7'X®  2^ 

99  ...  Dom  S&C  4/61  961%  99  ** 

95  ...  I  Dom  Tex  4/66  96  99  22  '-n' 

Gt  Plains  2/65  .  90  98  S®**"  P®  25X22  2?.,  22., 

Gen  Pet  4',%/66  104  108  P  ,h 

Jupiter  O  5/67  102  108  ^  St  L  P  4 Ve/M  92  _  . 

Kroy  Oils  5/67.  99  102  J*®’‘ 

N  Sup  Oil  5/64  98  99  ‘ 

Power  C  4 ','2/68  122  ....  MacLar  Q  3/69  84  88 

Trader  Fin  4/65  180  .  70' ’/fc 


92  94  Gt  Plains  2/65.  90 

92',  , . . ,  Gen  Pet  4V2/66  104 
83’;  ...  Jupiter  O  5/67  102 
94'%  ....  Kroy  Oils  5/67.  99 

86  . N  Sup  Oil  5/64  98 

99;;  lOO;,  Power  C  41'2/68  122 


85',%  88;%  Trad  Fin  4'%/67  180 


Mtrrram  4;%/55  99%  101 
NfldLHP  3’,'i/56  85  90 


Industrials 

Alberta  Dist  170 
Do  VT  160 


9’i  10.0  i  I0;%  10 

)91%  5.2  ; . 

3;;,  .  3',  3; 

20  9.8  ........ 

5  .3.4  . 

45  !  4.2  I  . 


Can  W  Lumber  94;  10 
Capital  Estates  20 
Coast  Brew  .340  .36(1 

Inter  Brew  B  385  405 

Neon  ITod  com  16',*  .. 

Pac  C  Term  13’,;  . . 

West  Paper  A  111%  .. 

Do  B  n;*  .. 


Industrials 

BC  Tel  4%'/«  95  97 

Do  eVr  1st  no  112 
Do  6<%  2nd  107'%  110 
BC  Sugar  93’;  96 

Oils 

Alliance  4  4; 

Arrow  8  7 


■Amal  Oils  BC  18 
(Britalta  .375 

is.'i  (Calvan  Cons  820 
3.si,'Home  Oil  9’, 

iPeace  River  775 
in  [Yank  Princes*  KX) 


Mines 

‘jAmer  Stand  16 
Beaver  L  Ur  142 
BRX  ('351  Cons  2 
.  Can  Caribou  G  3'.% 
.  (Congress  G  M  61% 


Crown  Babine  10';  1.3 

20  (Jolconda  L  M  18 

gfiA  Grand  Mines  26  .30 

S'jO  Indian  Mines  7',2  10 

10i%Koot  Base  Met  5',;  7 

825  Pac  Nickel  M  115  118 

105  Premier  Border  7’,;  8 

Privateer  Mines  3  5 

Quat  Cop  Gold  41  43 

18  Silback  Prem  M  19  21 

145  Vananda  M  ('48)  2',;  4 

4  Van  Hoi  Mines  81%  10 

5  West  Bxplor  30  55 

8  W  Tung  Cop  280  290 


102  iQ"®  Pow  '7/62  91  93% 

■  Sask  Pipes  5/72  100'%  10.3  li 


Ont  4/61  . 100;;  101;;  I  WC  Brew  5/67.  99  102  1^"®  Pow  -'/ez  91 

Onr.  3i;/62  ....  96  97  ,  ,  I?®’'  P'P”  •V72  100', 

■Ont  Hy  4/67  ..  97’;  qaa; | Industrial:  Shawinig  3/61  82 

[Ont  4/72  .  98  99'  I  Abitibi  31%/67  .  95  98  Shawm  5'2/70  91 

bnt  3/77  841%  861%  A  A  Sug  3%/65  87  Shawinig  .3/71.  88 

!  Ont  Hy  2’;/88  8512  87;%'Algoma  5/59  .  136  1.39  Shawm  3>,%/73.  90 

'Ont  Hy  3/70  .  87  88  jAliimin  3'%/71  92  94  St.  M  Pr  A'i/lO  89 

OntHv  .3/73  86  a7;%!Bowater  3',%/68  87  90  Winn  El  .3’;/71  91 

lOnt  Hv  4i;/87  99%  100%|Br  Hend  4/61  .  88  Wmn  El  4/71..  94 

jPEI  4;;/67  ...  99  100  BC  For  4%/66  94  97  U  , 


UNLISTED  STOCKS 

iturity  ,  35  40  Blue  Bird 


(Futurity  ,  35 

Gt  Plains  com  800 
Do  deb  60 

McLeod  4 

{Midland  8 

iTrans  Western  27 

I  Mines 

Beta  Gamme  83 


;PEI  .3/58  .  94  97 

PEI  2%/61  ....  90  93 

(PEI  i',;/61  ...  91  93 

I  PEI  3/63  .  89%  92 

Que  3/60  .  9^t  .... 

Que  3/62  .  92  94 


BC  For  4/86  ..86  89 

Burns  4/63  -  94  97  Alex  B  6/61  .  108 

Can  Brew  4/69  92  95  Balfour  R  3/63  7.5 

C  Cann  3%/70  9114  94',%  Bay  Cu  314/58  82 

C'  Chem  S;;/71  99  10114  Bloor  S  G  4/67  93 

Can  Oil  3;',/62  91  . .  DomSguar  4/69  96 


10%  1114  Big  Four 


Copper  Ridge  1114 
5  Ouichon  9 

9  Jackson  Basin  131% 
*0  Monte  ray  20 

Rico  26 

Saimo  Prince  12 
89  Slecan  Base  M  3'.i 
4  Sun  Lock  10 


Que  3/62  .  92  94  Lan  on  3'',/6Z  SI  . .  DomSquar  4/69  96  . 

Que  4/62  .  99%  100’4  Can  Oil  314/64  92  96  H  La&Ile  S/60  73  . 

Que  3/63  .  91%  93'i  Can  Oil  S/72  ..  103  106  Linton  A  5/59 101  >,4 . 

Que  4/66  .  98%  99’,;  C  S'ihip  3’,4/57  96  . LordNe+  H  4/87  74  ... 

Que  3/70  .  88  90  C  S'ship  4/66  94 ’,4  9714  Mfl  Apt  4;,/54  96  .... 

.(Due  Hy  4/62  .  99',a  1001%  CnI  Close  5/68  97 ',4 100  Mfl  Apt  4;%/64  95 

.30  QMC  3'',/60  ..94  .  C'kshutt  4','t/65  94  97  Ram  P  Apt  0/6I  98 

IS  QMC  3/62  ....  91  _ ConsPap  314/67  97  9914  TEatonRty  5/73  102  104 

5%  QMC  2%/64  ..  87  ....D  Stores  5/72  .  lOOlj  10314  Win  C  Apt  4/56  91 


3mC  3/66  .. 


8.  Dom  Tar  3/67  100  102^S  YorkAG  i\yb9  85 


the  financial  times.  APRIL  3,  1953 


n 


TempttS 

(Continued  from  Page  1> 


piece  of  the  CCF  pounded  his 
desk— 

“I  do  not  think  any  of  the 
Canadians  would  misuse  the 
powers  that  were  given  for  the 
purpose  of  enabling  them,  if 
eircumstance.s  should  requigc,  to 
act  promptly  and  effectively  for 
our  common  safety." 

Then  later:  "Perhaps  wr  arc 
too  fearful,  but  most  of  us  prefer 
to  continue,  even  though  the  in¬ 
spiration  might  be  fear  of  what 
Plight  happen,  though  that  is 
coupled  with  the  hope  that  it 
will  not  happen." 

It  was  not  so  much  what  he 
.said,  but  the  way  the  Prime 


people  "is  to  distribute  the  abun-  ^  Bast  Rim  Nickel  and  a  number  of '  T  s  i 

dance  that  men  can  produce:  un-  other  newer  companies  aetivel.v  |  I  OrOniO  LISTIn^ 

Gulf  Oil  Shares 


less  this  problem  is  adequately  i  pushing  development  of  good  look- 
solved.  all  talk  of  other  things  is  jing  mining  pns.sibilities.  Near  Ken- 
basically  idle  and  futile."  ,  jora.  in  the  westernmost  section  of 

The  Liberals  will,  in  e.ssence  .Ontario,  another  possible  producer.  duping  past  week  on  AmcrLoc^n 


N.Y.  STOCK  MARKET  }  La  Luz  Earnings 
. .  ■  "  Halved  in  1952 

Annual  report  of  La  Luz  Gold 


(Closing  quotations.  March  .11,  IS.VI) 

(Supplied  by  Shearson  Hammlll  &  Co) 

Allied  Stores  .Tfl',  Int  Paper  -M  i 

Allis  Chaim  533,  Int  T  &  T  17'i 

r...!,  rtii  _ Amer  Can  353,  JohnsManville  to  Mines  Ltd.,  for  fi.scal  year  ended 

Shares  of  Gulf  Oil  Corporation  Am  Gas  &  El  .313,  Ken.iecott  72» 

17>,  Lockheed 


Conedion  Dollar 
Quotations  ' 


•sav  that  the  people  of  Canada  I  "'’‘h  showings  of  1.000,000  tons  of;  the  Toronto  Stock  Exchange.  Corn-.  Am  Radiator  143,  Locw 

never  had  it  so  good.  The  Con- '  ores  will  be  pany's  shares  are  currently  traded  IaI^I  tT  T®  livf,’ Monsanto 

.■  I  ■  .u  .  ■  Iffiven  iindcrsround  treatment  this  ""  Midwest  Am  Tobacco  fiS  Mont-Wai 

.servatives  will  claim  that  it  is  is‘^en  uncicrgrounn  treatment  Stock  Exchanges.  Anaconda  .w.  Motorola 


time  for  a  change.  With  that, 
there  may  be  widespread  agree¬ 
ment.  The  Tories'  dilemma  is 
going  to  be  that  the  change  will 
be  shared  by  the  PC's.  CCF  and 
the  SC's. 

The  Liberals  will  be  happy  to 
come  back  with  l.iO  seats,  which 
they  should  have  no  trouble 
getting. 

❖  ❖  ❖ 

■Are  we  going  to  buckle  with  the 


Exchanges.  - 

^  .  Armour  H'iNa.sh  Kelvin 

...  ,  The  Chartered  Tru.st  Company  at  AtchT&SF  fl7',,  Nat  Dist 

tonnage  proposition  is  being  work-  Toronto  will  serve  a.«  transfer  agent  Atlantic  Ref  .30  Nat  Steel 


'year  and  a  low  grade  but  large 


Nominal  Selling  Rates  as  at  Noon 
u.,  lo-u  in-o  u  Tuesdav.  3Ist  March.  195.1 

September  .lOth.  IP,o2.  shows  pro-  (Supplied  hy'Bank  of  Montreal) 

133,^  duction  valued  at  Sa.ftSS.S.'iS.  the  re-  City  Currency  Rate 

flpi*  .®ull  of  milling  706.727  tons  of  ore.  'Vor''.  per  dollar  .  10  983, 

02’,  This  compare.s  with  production  of  c™"?'  --r  nnaJ? 

.$2.3,50.196,  the  result  of  milling  62fl.-  S‘«rling.  per  pnd»..S4  hid 


ed  by  Frobisher  in  the  Algnma  and  the  Montreal  Trust  Company's  27sJ  Nor  *Am"^5v'n 


017  ton.s  in  the  preceding  year.  Ave-  Amsterdam,  per  florin 
rage  grade  per  ton  was  $4.06  com-  Bonihay  and 
pared  with  $.3  74.  Earning.*  after 


»:.ss  asked 


12 


district.  I  branch  at  Toronto  will  act  as  regis-  Bendix  Avia 

_  .  _  ,  .  trar  in  Canada.  Beth  Steel 

Big  Quebec  Project  ^  •  ‘  Borden 

_  .  .  ■  Canada  s  increa.sing  importance  as , 

One  of  the  biggest  new  devcl-  producer,  the  .«ub-ican  Dry 

opmenls.  based  on  high  grade  nick-  stantial  acreage  under  lease  by  the  f^PR 
I  el  ore.  is  that  of  Ea.stern  Metals  company  in  the  Dominion,  and  its  ejun^se"'^ 

'Corp..  .some  4.5  miles  from  the  city'ir*^’’”*'"®  exploration  activities  c Jk  6 

^  .  .  .  .  ^  there  were  jriven  rcason5  whv  Chrysler  ...  «  ..w, — .... 

iOf  Quebec.  Thi5  discovery,  which  Gulfs  management  felt  the  listin’s  14U  St  Rcgi?  Pap 

IS  already  well  into  the  under-  of  iL*  shares  on  a  Canadian'  IdTson  iear.r-R'oehuck 


Calcutta,  per  rupee 

1,1,  ,,,  _ _  .  .  .  ,  Br.  West  Indies,  per  dollar 

fi3'.  North  Pacific  73'j  *11  f*o\vn  widely  at  Rru.s.sel.s,  pe’x  franc 

Paramount  Pic  29  $.'<7..i2a  equal  to  6‘2  cents  a  .share  Copenhagen.' per  krone  _ 

21  on  stock  from  19,51  figure  of  $19.5  -  RdR  Kong,  per  dollar  . 

076  equal  .0  1.3  cents  a  .share  P,"  i^" 

■rail  Balance  sheet  reveals  current  as-  Paris,  per  franc  . 

.56’,  sets  of  $358,910  and  current  liabil-  .Stockholm,  per  krona  ... 
26’,  itip.s  of  $2,33.676.  indicating  working  S-'diey.  per  pound  » 

capital  of  $125,2.34.  In  the  previ- 
*|Ous  year,  current  assets  were  $383.- 


Penns  RR 
I  Pepsi  Cola 
1  Phillips  Pete 
30  Puh*  Serv 
58'.  Pure  Oil 
.30' a  Radio  Corp 
.37 '4  Rem  Rand 
81',  Republic  StI 


.0197’ 
.1429 
.17.31 
.299' 
.l.T  ' 
.00 
If 


FORW.innS;  (Nominal)  I'.S.— Bii.sing. 


ground  development  stage,  has  re-  change  was  desirable.  Crane  .32’,'SheIl  Oil 

. .  . . . . . -  .  j  ■  j  1  j  .  ,  Gulf,  though  its  subsidiarv  The  Del  A-  Hud  483.  Soc-Varuum 

Reds?  Look.s  like  it.  The  death  of  ^  widely  spread  |  Canadian  Gulf  Oil  CompanV.  has  27'.,  South  Pac 


253,  160  and  current  liabilities  $7.50.324.  si'^ian  days*''l* is--,  prom. 
'  c!!’  Current  a.s.sets  do  not  include  in-  sellinc 


Quesobe  Adds  to 
Holdings  in  N.B. 

Toronto— .Acquisition  is  reported 
by  Quesabe  Mines  Ltd.  of  two  new 
properties  in  .New  Brunswick.  A 
group  of  forty-five  claims  cover* 
a  major  portion  of  a  large  anomaly  . 
outlined  by  the  Dominion  Govern-., 
meni. 

The  second  group  in  New  Bruns* 
wick  covers  forty  claims  located 
three-quarter.s  of  a  mile  northeast 
of  the  Krvmet  Mines  which  1*  re¬ 
ported  doing  underground  work  on 
a  high-grade  deposit  preparatory  to 
mill  plan.'.  A  mineralized  zone  of 
sulphides  showing  fair  amounts  of 
copper  is  reported  on  this  group. 

WINNIPEG  STOCK  EXCHANGE 

Supplied  bv  Shrarynn  Hammlll  4c  Co. 

Bid  Asked 


vestment,* 

$1,097,606. 


nrrm 


Minister  said  it.  It  was  not  so  'stalin  and  the  election  of  Eisen-  before  long  should  re-  extensive  holdings  in  the  Dominion  OuponT 

...u™*  u-  .41.,  k..*  «k.>  1.  .  .  Ifult  in  Quebec's  first  major  nickcl.ilts  net  production  last  year  was  ap-,East  Kodak 

much  what  he  did  but  the  way  ,  hower  permits  a  .saving  of  face  ^  ,  proximately  9.494  barrels  daily.  Anlg^m  R  A-  R 

all  round,  and  the  .signs  are  that  ,  production  nicturc  increase  is  expected  this  year  when  ^^n  Motors 

we  are  going  to  get  together.  If  production  picture.  transportation  becomes  more  adc- ,  Goodrich 

.  ,  .u  u  ...  1  I  The  i'Dur  behind  all  thc.=e  dcvcl-  quatc  and  markets  arc  developed.  'Good.v€ar 

not  together,  then  at  least  cla'cr.  '  ,  Gulf's  reserves  of  both  oil  and  Gi'U'nman 

lopmcnts  IS  the  growing  shortage  of  Vn  rin.d,  i.V— T  ®  ‘^iGulf  Oil 

I  was  in  Washington  last  week.  I  .  ,  ,  j  ,u  -n-  r  .k  in  Canada  were  materially  in- ,  Homestake 

•  ;  nickel,  and  the  willingness  of  the  creased  during  19,52.  In  addition  Illinois  Cent 
and  what  1  heard  there  is  re-  United  States,  the  world's  biggest  to  producing  properties,  rompany  Int  Harvest 

fleeted  by  the  Ottawa  patter.  For  consumer,  to  help  out  in  getting  holds  6,400.000  acres  of  undevclop- 

instance,  you  hear  the  pundiL*  new  properties  going.  Canad'a*^*'  options  in  Western 

say  that  the  important  things  to  , 


he  did  it:  but  he  ended  the  talk, 
and  seemed  to  fake  all  the  sting 
out  of  the  debate.  To  those  in  the 
Gallery  it  was  a  statesmanlike 
performance.  True  it  did  nol 
change  the  vote,  but  it  did  take 
any  bad  taste  out  of  the  members' 
mouths  The  government  was  su¬ 
stained  125-.57. 

Mean  while  the  Prime  Minis- 
fer'.s  conciliatory  words  are  on 
record  and  w’ill  do  much  to  pal¬ 
liate  any  future  debate  on  grant¬ 
ing  the  government  emergency 
pow'ers. 

<*  <• 

It  may  only  have  been  a 
coincidence,  but  four  spokesmen 
for  the  four  Canadian  political 
parties  all  had  their  say  on  the 
sir  the  other  day.  These  may 
well  be  the  opening  salvoes  of 
the  election  campaign.  But  re¬ 
gardless  of  that,  there  is  no  doubt 
that  what  was  then  said  may  be 
taken  as  the  issues. 

The  elegant  Duncan  MacTavish. 
Imperturbable  President  of  the 
National  Liberal  Federation  ap¬ 
pealed  to  the  people  to  support 
"a  government  sustained  by.  the 
only  party  w'hich  attracts  popu¬ 
lar  support  in  all  parts  of  Canada 
and  therefore  elects  members  to 
the  House  of  Commons  from 
every  province." 

Conservative  Leader  George 
Drew  believes  one  of  the  mam 
issues  will  be  “waste  extrava¬ 
gance.  and  inefficiency  of  the 
■present  government." 

.  He  calls  for  lower  taxes  and 
reduced  cost  of  living.  He  de¬ 
scribes  the  government  as  old 
and  tired  in  office. 

M.  J.  Coldwcll,  CCF  Leader. 
*a,ys  that  among  the  matters  it 
■will  place  before  the  electorate 
are  “demands  for  a  national 
health  insurance  program." 

Solon  Low.  Social  Credit  chief¬ 
tain,  say,s  the  problem  facing 
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at  co.st  le.ss  reserie  of  I'n  to  39  dais 

31-69  da.s*  —  ',  prem 

_ _  _ _ _  _  _  61-99  days  —  5/16'c  prem 

I/16'r  prem  each  additional  .19  davs 

Western  Tungsten  to  'Mn; 

Push  Red  Rose  Work  2}!  p^cT' 

52',  United  Airline  29’.  .  Vancouver. -  At  annual  meeting  Jlatn/iec  p?Jm: 

US  Rubber  here  of  Western  Tungsten  Copper  1.59  days  i/l6rp.-.5,  iiicn. 

483*  US  steel  .193*  I  Mines  Ltd.,  shareholders  were  in-  169  days  l/i6cp.—.5/i6rp. 

40',  iVestinghousp  4.5',  formed  that  the  company  expects  Canada  Mint  Gold  Rn?,'nf  Frier: 
79’i,  Woolworth  .  46  ,0  step  up  the  milling  rate  at  the  ,.,';.,"7?87* 

Red  Rose  mine  to  200  tons  daily  Previous  week:  S, 14  464962:  *31.4293:2: 
during  Mav.  It  is  planned  to  con-  *3'4. 3.59962. 

centrate  all  efforts  on  the  Red  Rose  Noon  Ralc.s  for  U.?.  Dollars 

nnoration 
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E.  METALS  PAYMENT 


eh 
boom 


i  be  noted  in  the  dealings  between 
;  the  two  sides  i.s  not  what  is  .said, 
but  what  is  not  said.  In  a  word, 
the  omi.'sions  are  significant. 

Do  not  deem  it  an  accident  that 
Ike  Eisenhower  orushed  off  the 
query  about  the  Czechs  .shooting 

down  oqc  of  our  planes.  In  effect.  ^  really  has  the  ore,' and  the  facil-  ttrasury 


Between  Ranks 
96  .1/.32 
98  3/I6 
98  7/.32 
98  5/.32 
98  5  '.32 


the  president  blandly  remarked 
that  he  .saw  no  change  in  the 
pattern  of  Russian  tactics.  But 
the  way  he  said  it.  he  brushed  it 
off:  a  flea  bite.  I 

So  ive  move,  it  is  alleged  from  1 
a  cold  war  to  a  cold  peace.  | 

The  Russians  are  said  to  he  in  i 
worse  shape  than  they  admit: 
they  doubtless  would  like  to 
ease  up  a  bit.  not  for  our  sake, 
hut  for  their  own.  If  they  can  1 
and  save  face,  they  will.  As  for 
IIS.  we  are  always  with  the  Rus¬ 
sian.'  like  Sweet  Alice  in  relation  j 
to  Ben  Bolt.  She  wept  with  de- 
I  light  when  he  gave  her  a  smile 
I  and  trembled  with  fear  at  her  | 

I  frown.  Not  original  with  me.  true. 

I  but  apt.  1  think. 

I 

I  But  the  story  is  we  are  going 
I  to  try  and  get  together.  If  we  j 
I  ran  get  a  good  stretch  of  incident-  ; 

less  times,  if  we  can  get  one  little  I 
'  toe  hol(f  on  which  to  p.stablish  a  , 
diplomatic  bridgehead,  watch  for 
us  to  begin  our  aforesaid  bundl¬ 
ing. 


mundane  metals  are  now  recog-  Creek,  Big  Valley  and  Stettler  Co.  Payment  has  also  been  re-  Rrunsw'ick.  He  said  that  the  (•om- 

nized  as  forming  the  basis  of  Can-  during  the  past  year,  it  i^hares  at  $1.25.  pany  does  not  propose  to  expend  Dorn  Mineralc  T« 

ada's  lone  term  mining  erp^th  ''^k  'l'^  ventures  part  of  May  27  opuor  instalment  on  development  at  this  time  J'f'”,-  . 

adas  ion*  term  mining  *rov  h.  «,h,ph  di^scovcrcd  three  new  oil  under  agreement  with  Draper  b,.,  vs-fien  development  is  under-  Work  UroniUm  Cloims 
The  availability  of  long  term  sell-  fields  and  two  new  gas  fields.  Pro-  Dobie  Co.  Ls.sued  capital  is  3.-  f-upn  a  new  corooraiion  will  h4>  ^  ..  ,  * 

ing  contracLs  for  anv  producer  who  bably  the  most  significant  of  these  450,007  .shares.  leaving  1,549.99.3  for  that  Ko'c  Western  ;Rti'Pn59nt  have  hern 

.k„  n -  T-i.p  treasury. _ iTungsten  would  occupy  a  vendor  ''■"'S'’ for  the  uranium  properties 

interest  in  a  po.'ition.  ol  Dominion  Minerals  Development 


ities  to  turn  it  into  concentrates  6  000-acre  block.  Another.  the  sentation.  At  North  Big  Valley  com-  A  meeting  of  director.*  inimc-  Ltd.  in  the  Beaverlodgr  area  Claim 

and  matte  is  of  course  one  of  the;  Nevis  field,  is  a  wet-gas  discovery  :  pany  opened  cither  a  new  figld  nr  diately  following  the  annual  meet-  i;„„. 

of  apparently  major  proportions  in  a  long  extension  to  the  Big  Valley  ing  named  Donald  E.  Farris  presi-  ""  cuilibes  for  the  .ei.er 

j  which  Gulf  h;is  substanlial  repre-  production.  dont.  and  managing  director.  counter  work  to  hr  undertaken 

!  "  ~  ""  ;  ““  ^ —  .shortly  will  hr  cut  fir.«t. 

The  company  has  al.sn  taken  an 
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main  springs  behind  the  boom. 


'Still  Going 

(Continued  from  Page  11 

reason  in  February  could  do  ni 
damage.  because  the  boommi 
Christmas  sales  had  depleted  in 
vpntories  which  were  only  cau 
tiously  re.*torcd.  If  anything  in 
ventoric,*  are  rather  lower  than  las 
lyear.  it  i*  .stated.  The  .same  goe: 
ito  .«ome  extent  for  winter  .sport 
goods,  though  specialty  shop 
complaining  about  a  winter  where 
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(Dominion  Bureau  ol  Statistics)* 

.Mar.  26 

Mar.  13 

Mar.  12 

Yr.  Ago 

,  l$5.l 

Ifil.7 

17.1..5 

167.2 

105 

Stocks  (Total)  . 

170.5 

171.4 

lfiJ»* 

197.8 

4,1.5.,1 

410.1 

11 

Machinery  and  Equipment . 

417.2 

416.6 

415.1 

4.11.9 

,iS6.2 

484.8 

.5061 

490.8 

10 

Pulp  and  Paper  . 

50,5.1 

.503.5 

499.6 

.5.14.4 

1  l.*).o.2 

1 1.5.7 

1.14.4 

1.10.1 

4 

Flour  Milling  . 

1.10.1 

1.10.7 

111.1 

121.1 

181.5 

1. '1.5.8 

140.2 

1413 

5 

Oils  (Refining)  . 

146.7 

148  0 

144.0 

164.1 

Sin..* 

2.5.5. 3 

280,6 

260.1 

10 

Textiles  and  Clothing  . 

260.1 

262.4 

260.4 

266.0 

11.1.3 

101  0 

1 18.5 

113.6 

14 

Food  and  Allied  Products . 

118.1 

118.5 

ii 

108.6 

401.7 

138  3 

400.0 

176.6 

10 

Beverages  . 

138.1 

400.0 

.13 .  0 

168.4 

,  .101.2 

260.3 

296.6 

2oo.fi 

16 

Building  Materials  . 

236.6 

293.8 

291.1 

278.0 

,  1,58.0 

1270 

1.13.4 

128.1 

2 

Industrial  Mines  ’ . 

128.6 

1311 

110.1 

118.5 

190.3 

162.7 

175.4 

168.7 

82 

Industrial  Stocks  . 

t71..5 

172.7 

170.4 

I80.I 

:  422.8 

1404 

161  0 

317.2 

2 

Transportation  . 

.142.7 

146.5 

.14,5.4 

.189.1 

100.0 

88.6 

100.0 

97.5 

2 

Telephone  and  Telegraph  . 

1000 

39.8 

loo.n 

91.4 

i  1.50.3 

112.1 

143.8 

14.5.7 

11 

Power  and  Traction  . 

148.8 

147.1 

147.2 

1.19.5 

177.0 

160.6 

170.1 

164.7 

15 

utilities  Storks  . 

168. 1 

168. 1 

168.0 

168.6 

].o7,8 

1.17.3 

166.2 

161.1 

8 

Bank  Stocks  . 

16.5.3 

165.1 

166.8 

142.5 

•  Ba.si.s:  Average 

stock  prices  1935-39  =  100.  Weight  Is  given  to 

number 

of  shares 

outPtAnding.  ‘1 
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revised  January.  19.52. 
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irty-three  claim.*  directly  north 
the  Eldorado  workings.  Near  the 


renfy-two  claims  are  also  held  hv 


down  before  Easter. 

Good  Summer  Business  Experted 
Very  good  sales  are  reported  by 
music  stores  and  .'hoe  stores  in 
Montreal.  Book  store.*  are  doing  a 
good  enough  business  that  they  .see 
no  need  to  grant  their  customers 
retroactively  the  10  percent  sales 
tax  nhich  they  had  paid  on  their 
stocks.  The  real  pick-up  in  this  line 
jwill  5’et  come  when  the  cheaper  |  tr.*'  districts  in  other  part.'  of  the 
book.'  go  onto  the  .shelve.*.  Fond  i country  where  the  lower  farmer,* 
stores  are  reporting  excellent  bust-  income  .seems  to  he  a  factor,  retail 


ARE  MILDER 

Canada's  Mildest  Cjareite 


New  Nickel 

(Continued  from  Page  1> 

The  outer  fringe.*  of  the  Sudbury  ne.ss  and  a  preference  for  the  lux-, executive.*  are  looking  forward  to 
region,  the  world's  largest  nickel  ury  item.  !a  continued  bigh  level  of  retail 


Except  for  the  Prairie  and  cniin-  .sales  u  ell  into  summer. 


ST.  REGIS  REPORTS  FOR  1952 

@ 


THE  YEAR  1952  .saw  the  virtual  completion  of  an  8-year  etrpansion  and  improvement 
program.  For  this  program  St.  Regis  Paper  Company  expended  $134,333,316. 

At  the  end  of  the  year,  the  following  major  projects  were  substantially  completed  and 
in  operation: 


C.ompletion  of  the  new 
.lacksonville,  Florid*, 
kraft  ptilp.  paper  and 
board  mill. 

Expansion  of  the  Pensacola, 
Florida,  kraft  pulp,  paper 
and  board  mill. 


Enlargement  of  the 
Pensacola.  Florida, 
multiwall  bag  plant. 

Completion  of  Taixima, 
Washington,  pulp  mill 
expansion. 

Completion  of  the  new 
multiwall  hag  plant  at 
Tacoma,  Washington. 


Completion  of  the  new 
multiwall  bag  plant  at 
Dn'den,  Ontario. 


ST.  REGIS  PAPER  COMPANY  paid  dividends  of  .$1.00  per  share  of  common  stock  in  1952.  as 
compared  isdth  80e  in  1951  and  70c  in  1950.  Copy  of  complete  Annual  Report  available  on  request 


SUMMARY  OF  CONSOLIDATED  INCOME 


For  the  years  ended 
December  31,  1952  and  1951 


Net  Sale*  . 

Gist  of  Sales  and  Expenses . 

Operating  Income . ' .  24, -546. 440 

Income  Credits .  2,561.466 

Gross  Income . ,107.906 

Income  Oiarges . 

Profit  Before  Taxes .  24,240,3 

Provision  for  Federal  and  Foreign  Taxes . .' .  11.538,398 

Net  Income .  12,701,977 

Dividends  Paid 

Preferred  Stoeic . 

Common  Stock .  5,170.714 

Net  Income  Per  Share  of  Common  Stock . 

ST.  REGIS  PAPER  COMPANY 

230  Park  Avenue  New  York  17,  N.  Y. 

In  Cimmie;  St.  Reg'i  Paper  Cempony  (Canada)  Liffli'tad,  A4«ntr»al 

Product*  ineluds  <i  wide  range  of  printing,  publicotion  ond  converting  papers— bleached  and  unbleached  kroft 
paper  and  beard— bleached  sulphate  pulp— multiwall  bag*  and  packer*- industrial  and  decorative  laminated  plasties 


-  1952 

1951 

.  $182,712,23^1 

$195,955,617 

1.58,165.799 

159,845,270 

24,546.440 

36,110,347 

2.561.466 

3,757.159 

27,107.906 

39,867,506 

2,867.531 

1,126,663 

24,240,375 

38,740,843 

11.538,398 

21,944,809 

12,701,977 

16,7%,034 

,  $  693.308 

$  708.19.3 

.5,170.7)4 

4,136..53l 

2.32 

3.11 

ALUMINIUM  LIMITED 

AND  CONSOLIDATED  SUBSIDIARIES 

Condensed  Financial  Report 

31st  December  1952 

in  Canadian  Dalian 


ASSETS 

3 Ilf  December  1957 

Current  assets: 

Cash  . - . .  $  26,701,502 

Marketable  securities  ...«....T,....rr....ni . 21,394,316 

Receivables  . .  45,776,251 

Inventories  of  aluminium,  materials  and  supplies .  80,380,150 

174,252,219 

Investments  in  subsidiaries  and  allied  companies .  9,544,411 

Lands,  plants,  riparian  rights,  and  facilities  at  cost  . .  773,522,439 

Less:  Amount  charged  to  operations  .  340,902,449 

432,619,990 

Other  assets  . 14,271,855 

8630,688.475 


LIABILITIES 

Current  liabilities  . .  $  79,480,611 

Debt  not  matiming  in  one  year .  224,187,900 

Debt  contingent  on  volume  of  operations . .  93,692,500 

Preferred  shares  of  subsidiaries: 

Aluminum  Company  of  Canada,  Ltd.  Shares .  12,981,400 

Saguenay  Power  Company,  Ltd.  V'f'x  Shares  .  3,996,700 

Indian  Aluminium  Company,  Ltd.  Sfe  Shares  . .  1,329,200 

^18,307,300 

Other  liabilities  . 5,727,982 

Capital  Stock  (8,186,578  shares  outstanding)  and  Surplus  .  209,292,182 

,.ft,r2.for.l,pUtl.lM21  ^^688.475 


OTHER  eOMPAKATIVI  FIGUIES 

I9S2 

Sales _ _ _ - . . . .  $332,993,985 

Provision  for  Income  Taxes  —  Canadian  .  $  28,482,254 

—  Foreign  . .  6,775,764 

$  35,258,018 

Capital  cost  allowances  (depreciation  and  depletion)  .  $  37,577,893 

Net  profit  for  the  year . .  $  22,372,289 

Net  profit  per  share . . . . $2.73 

Dividends  paid,  per  share  . . . .  $2.00  u.s. 

Capital  expenditures  on  new  plant  facilities  . .  $186  millions 

•based  on  the  number  of  shares  outstanding  in  1952. 


Copies  of  the  nunwil  report  hr  obtained  on  request  from: 

ALUMINIUM  LIMITED 

MONTRIAl.  CANADA 


$ftf  Docambar  1951 

$  25,658,845 
64,099,420 
35,997,048 
71,481,632 

197,236,945 

8,598,283 

587,456,973 

303,959,664 

283,497.309 

15,931,283 

.$505,263,820 


$  69,291,164 
135.046,269 
~  75.928,750 


13.231,100 

4,174,700 

1,329,200 

~  18,735,000 

6,574.315 

199,688,322 

$505,263,820 


I9S1 

$283,978,879 

$  30,942,460 
5,153,535 

$  36,095,995 

$  27,580,624 
$  28,760,876 
$3.51* 

$1.77U»  u.s. 
$120  millions 
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CANADIAN  PACIFIC  RAILWAY  COMPANY 

SEVENTY -SECOND  ANNUAL  REPORT 
Of  the  Directors  to  the  Shareholders 

(Abridged)  , 


HIBHLIGHTS 


TTiP  of  transporlaiioii  service  provided  by 

TOiir  Company  in  1flS2  was  in  excess  of  that  of  any 
previous  year.  The  record  grain  harve.st  in  Western 
Canada,  together  with  a  continued  high  le\el  of 
activity  in  industry  and  in  the  development  of 
natural  resources,  resulted  in  heavv  demands  upon 
.vour  railway  facilities. 

N'otwithstanding  a  new  peak  in  freight  tiaffic 
and  gross  earnings,  railway  net  earnings  were  equi¬ 
valent  to  only  6  3  cents  per  dollar  of  gro.ss,  the  same 
a«  in  1S51.  The  avei'age  revenue  received  by  your 
railway  for  its  principal  seivice.  the  carriage  of 
freight,  was  1.30  cents  per  ton  mile  and  was  less 
♦ban  in  10.30  and  19.31.  On  the  other  hand,  both 
lebonr  and  material  costs  were  substantially  higher. 

.\f  a  result  of  the  large  grain  crop  and  a  large 
•arry-over  from  the  previous  year,  the  movement 
•  f  grain  and  grain  produ^-ts  constituted  more  than 
<0%  of  total  freight  traffic.  Since  rates  on  the 
greater  part  of  the  grain  moving  wuthin  Western 
Canada  are  still  at  a  level  e.-tablished  in  1899.  the 
hriint  of  increases  in  freight  rales  towards  meeting 
higher  railway  costs  has  had  to  be  borne  b.v  the 
remainder  of  the  traffic.  Railway  wage  rates  and 
material  prices  have  doubled  since  1939.  while  the 
average  increase  in  freight  rates  in  terms  of  .til 
traffic  has  been  a  half  onlv.  This  disparity,  although 
mitigated  to  some  extent  b.v  increased  efficiency  in 
t’-ansportation.  has  markedly  affected  the  net  earn- 
>TlgS  of  your  railway. 

During  the  year.  SrtO  million  was  spent  on  ini- 
pro\«mpnts  and  additions  to  your  railway  proper¬ 
ties.  bringing  the  total  expended  during  the  past 
three  years  iiD  to  .SIRfl  mililon.  It  i^  estimated  that 
capital  outlays  of  J;473  million  will  be  required  dur- 
Vig  the  next  five  years  to  replace  worn-out  facilities 
and  to  continue  the  programme  of  improvements  and 
additions  that  are  nece.-sary  to  keep  pace  with  the 
'•xpanding  economy.  It  is  e.ssential  that  investors 
should  have  confidence  in  the  future  of  your  railway. 
TTie  return  of  2','’,  earned  on  railway  investment 
in  1932.  and  the  low  returns  in  each  of  the  postwar 
years,  d.a  little  to  create  such  confidence. 

In  order  to  ensure  a  sound  basis  for  financing 
new  capital  requirements  and  a  reasonable  return 
to  shareholders  on  their  investment,  the  Board  of 
Transport  Commissioners  has  been  requested  to 
establish  the  net  investment  in  your  railway  enter¬ 
prise  as  a  rate  base  and  to  fix  as  fair  a  rate  of 
return  of  not  less  than  on  such  base. 

I>ower  dividends  declared  by  The  Con.-olidated 
Mining  and  Smelting  Company  of  Canada.  Limited, 
and  a  decrease  in  net  earnings  from  ocean  steamship 
operations,  resulted  in  a  decline  in  Other  Income  of 
*8.7  million  from  the  peak  of  1931, 

The  Income  and  Profit  and  Loss  .\ccounls  of 
vhiir  Company  show^  the  follow’ing  results  for  the 
year  ended  December  31.  1932: 

INCOME  .^CCOCNT 

Or*!w  Earnings  .  $437,808,969 

Working  Expenses  .  428.878.189 


Net  Earnings 
Other  Income 


Fixed  Charges 


$  28.9.30.780 
22.631.773 


$  31..382..3.33 
12..304.nin 


Net  .  Income 

niridends — Preference  Slock: 

2%  paid  August 

1.  1932  $  1.. 3.36.8.32 

pa.yable  Keb- 

rtiary  2.  19.33  1.. 34.3, .3.30 

Oividends — Ordinary  Slock: 

3'3.  paid  August 

1.  19.32  $10,313,703 

pavahle  Keb- 
niary  27.  19.33  10,.3.30.761 


Balance  transferred  to  Profit 
and  Loss  .Account  $  1.3.311699 

PROFIT  AND  LOSS  ACCOCNT 
Profit  and  Loss  Balance 

December  31.  19.31  $232.947,.3.32 

Balance  of  Income  Account 
for  the  year  ended  December 
31.  19.32  .  $1.3.311.699 

Portion  of  steamship  Insiiranee 
recoveries 

representing  exce.ss  over  net 
book  value.  S.S.  Princess 
Kathleen,  and  compensa¬ 
tion  for  increased  cost  of 
tonnage  replacement  .  2,22.3.088 

Excess  of  considerations  received 
for  .sales  of  properties  over 

hook  values  .  30.3.41.3 

Misrellaneoiis 

Net  Debit  .  .3.?.3,f)8JI 

- 17..309.114 

Profit  and  Loss  Ralanee 

December  31.  19.32.  as  per 

Balance  Sheet  .$270,4.36.446 

RAILWAY  OPERATIONS 
Increasing  for  the  sixth  successive  year,  railwav 
eroc.s  earnings  amounted  to  $4.37,8  million  and  ex¬ 
ceeded  the  previous  high  of  19,31  by  $28.9  million. 
Freight  earnings,  which  provided  more  than  four- 
fifths  of  gro.s.s  earnings,  were  up  $2.3.7  million. 

The  volume  of  freight  traffic  rose  by  877  in  term.s 
of  ton  miles,  and  was  greater  than  in  any  previous 
year.  There  were  decreases  in  the  tonnage  of  many 
manufactured  commodities,  and  total  tonnage  would 
have  been  below  the  1951  level  but  for  the  sub¬ 

stantial  increa.se  in  grain  handlings. 

Pa.ssenger  earnings  increased  $1.2  million.  While 
there  was  a  decrease  in  the  number  of  pa.ssengers 
carried,  a  higher  proportion  of  long  haul  traffic 

resulted  in  an  increase  in  total  revenue  passenger 
miles. 

GrO'^.s  expre.ss  earnings  were  up  $4.4  million. 

About  $2  million  of  this  increase  was  due  to  higher 
rate.s.  Net  revenues,  which  are  carried  to  railway 
earning.s  as  compensation  for  the  haulage  of  express 
traffic,  increased  $1.3  million. 

Working  expenses,  at  $428.9  million,  were  up 
$26.8  million.  The  cost  of  changes  in  working  con¬ 
ditions  and  wage  rates  for  the  year  amounted  In 

$19  million.  This  cost  included  the  impact  for  a 

ftill  .year  of  the  forty-hour  week  granted  to  non¬ 
operating  employees  effective  June  19.31  and  pro¬ 
vision  for  the  retroactive  application  to  various  dates 
of  increases  granted  to  certain  operating  employees 
earl.y  in  19.33. 

Maintenance  expen.ses  increased  $10  million.  Ex¬ 
penditures  were  credited  with  the  balance  of  $3 
million  remaining  in  the  Maintenance  Fund.  Prices  of 
ties,  rails  and  certain  other  materials  increased  sub- 
stantaliy  over  1951. 

The  track  maintenance  programme  included  the 
laying  of  567  miles  new  rail,  all  of  which  was 
100  lbs.  or  over,  and  531  miles  of  relay  rail  of 
various  weights;  the  installation  of  2.8  million  ties, 
of  which  OO"*,  were  treated;  and  the  aplication  of 
Ballast  to  .381  mile.?  of  line,  including  180  mile.s  of 
i<oek  ballast.  Automatic  block  signal  .sy«<tems  were 
installed  on  135  miles  of  track.  r* 


The  equipment  repair  programme  covered  com¬ 
plete  overhauls  of  708  steam  locomotives,  periodic 
repair  of  107  die.sel-electric  units,  and  the  gener.ni 
repair  of  37.948  freight  and  1.088  pa.ssenger  cars.  The 
utilization  of  equipment  continued  at  a  high  level 
throughout  the  year. 

Transpoitalion  expen.ses  were  up  $11.6  million. 
Opeiatiug  efficiency  showed  a  marked  improvement. 
The  average  freight  train  load  was  up  from  1.700  to 
1.748  tons,  with  an  inciease  in  freight  train  speed 
fiom  16.6  to  17.4  miles  per  hour,  resulting  in  an 
inciease  of  S',  in  gioss  ton  miles  per  freight  train 
hour.  'I'he  improvement,  while  in  part  attributable 
to  the  greater  proportion  of  long  haul  and  heavier 
commodities  handled,  reflects  the  increa.sing  bene¬ 
fits  resulting  from  the  greater  use  of  diesel  powe", 
automatic  block  signalling  systems  and  other  tech¬ 
nological  advance.s. 

Raiiwa.v  lax  accruals,  at  $20.4  million,  were  uo 
$1  million.  There  was  an  increase  in  income  taxes 
arising  mainly  fi-om  the  introduction  of  the  2''r  Old 
.Age  Socuiity  Tax  and  the  new  Tax  Rental  .Agree¬ 
ment  between  the  Canadian  Government  and  the 
Province  of  Ontario.  Taxes  on  raiiwa.v  income 
totalled  $13  million. 

Net  earnings  from  railway  operations  were  $28.9 
million  compared  with  .$26.8  million  for  19.31.  and 
$.38.0  million  for  19.30.  The  ratio  of  net  to  gross 
earning.',  at  6.3o;.  was  less  than  one-half  of  the 
average  for  the  previous  twenty-five  .vears. 

OTHER  INCOME 

Other  Income,  after  income  taxes  of  $5.3  million, 
amounted  to  $22.7  million,  and  was  down  $6.7  million 
from  1951. 

Net  earnings  fi-om  ocean  and  coastal  steamships 
decreased  $3.9  million,  due  chiefly  to  a  decrease  in 
the  volume  of  freight  cairied  b.v  j'Our  ocean  steam¬ 
ships  and  lower  cargo  rates  on  the  North  .Atlantie. 

Net  earnings  of  hotels  were  up  $.534,000.  Room 
rales  were  incieased  and  occupancy  was  higher. 

Net  earnings  from  communication  services  were 
little  changed.  Gimss  earnings  benefited  from  in¬ 


YEAR'S  RESULTS 

1952 

1951 

Decrease* 

Gross  Ea  mingy  .  . 

$  457,808,969 

f  428411,639 

$ 

23,897,330 

Working  Expenses . 

428,878,189 

402,098407 

20,770482 

Net  Earnings  .  . 

28.9.30,789 

26412432 

2,117,948 

Ratio  Working  Expenses  to  Gross  Earnings  . 

93.7% 

93.7% 

— 

Other  Income  . 

$  22,651,715 

$  29,343,635 

•6 

G.091,860  * 

Interest  and  Rental  Charges  . . 

12,504,019 

12,848,997 

.344487  * 

Dividends — Preference  Stock  . 

3,102,382 

.3,.3234]9 

225,628  * 

— Ordlnar.y  Stock  . 

30.664.464 

29,109.909 

564.464 

Balance  for  Modernization  and  Other  Cor- 

porale  Purposes  .  . 

15411.699 

19.879,460 

4,567.761  * 

YEAR-END  PO.SITION 

Property  Investment  . 

$1,532,182,785 

$1,487,838.97.3 

$ 

44443,812 

Other  Investments  . 

175,519498 

181,326451 

5,747443  * 

Funded  Debt  . 

112,516,009 

99,045,000 

13,471,606 

Reserves  . . . 

.352,004.485 

538,407,062 

13,597,42.3 

Working  Capital  . 

116.925,6.31 

103.859,161 

13.066.476 

TRAFFIC 

Tons  of  Revenue  Freight  Carried  . 

61,.i04.788 

60,650,472 

854416 

Revenue  Pasengers  Carried  . 

9,868,975 

10.460,532 

.592,457  * 

Revenue  per  Ton  Mile  of  Freight  . . 

1. 30c 

I.31c 

O.Ole  * 

Revenue  per  Passenger  Mile  . 

2.8.3c 

2.82c 

9.61c 

EMPLOYEES 

Emplovees,  All  Services  . 

95,695 

92,012 

3,683 

Total  Payrolls  . . . 

*  397.894..376 

$  373.96.3.465 

$ 

23.9.36411 

.Average  Annual  Wage  . 

$  3.11.3 

$  2.977 

$ 

1.36 

shares  last  year.  Dividends  of  $1.50  per  share  were 
declared  on  Ordinary  Stock. 

I,AND  ACCOUNTS 

Cash  received  on  land  account  totalled  $8.4  mil¬ 
lion,  while  disbur.sements.  including  income  taxes, 
were  $2.6  million. 

Sales  of  land  amounted  to  $2.9  million,  which 
included  23.94.3  acre.s  of  farm  land  sold  "t  an  aver¬ 
age  price  of  $7.40  per  acre.  Deferred  payments  on 
lands  and  townsites  were  reduced  by  $860,000  ,o 
.$5.8  million. 

Receipts  fiom  petroleum  rents,  royalties  and 
reservation  fees  amounted  to  $3.6  million,  an  increase 
of  $1.4  million.  More  than  one-third  of  the  increase 
resulted  from  an  agreement  reached  with  a  major 
oil  company,  whereby  it  agreed  to  take  under  lease, 
at  an  annual  rental  of  $1.00  per  acre,  effectfve  Janu¬ 
ary  2,  all  of  the  acreage  it  formerly  held  in  Alberta 
under  reservation  at  a  nominal  fee.  Oil  production, 
subject  to  royaltie.s.  amounted  to  6.3  million  barrels, 
as  compared  with  3.7  million  barrels  in  1951.  The 
location  of  wells  at  the  end  Pf  1952  and  1951  was 
as  follows: 


'  crca.<es  in  telegraph  ratef  and  lea.<ed  private  wire 

Field 

19,52 

1951 

'  bii.sine.s.s,  but  expenses  were  adversely  affected  by 

I.cdiic  . 

.  122 

67  ' 

1  higher  wage  rate®. 

Lloydminster  . 

.  91 

62  1 

1  Dividend  income  fell  .tt.O  million  a.s  a  lesult  of 

Redwster  . 

.36 

'  a  decrea.se  in  dividend.®  declared  by  The  Con.sot’- 

Armens  —  Camrose  . 

.  .30 

4 

dated  Mining  and  Smelting  Company  of  Canaria. 

Wizard  Lake  —  Ronnie 

Glen  — 

Limited.  Dividends  declared  on  the  .stock  of  that 

Pigeon  Lake  . 

.  20 

2 

Company  were  at  the  rate  of  .*1.6.5  per  share  ont 

Various  other  areas  .... 

108  ! 

of  earning.®  of  *2.00  per  .share  a.s  compared  with 

— 

dividends  of  *2.20  per  .share  out  of  earnings  of 

Total  . 

279 

$3.10  per  share  in  1931. 

Net  income  from  interest,  sepaiatei.v  operate, d 
properties  and  miscellaneous  sources  increased  ,$690,- 
000.  .A  credit  of  .$900,000  compared  with  $163,000  la-t 
yea;-,  was  included  with  respect  to  Canadian  .Aus¬ 
tralasian  Line  Limited,  These  credits  have  offset 
in  part  provisions  made  in  prior  years  in  respect 
of  deficits  of  that  Company.  The  credit  in  19.32 
covers  the  period  July  1.  1951.  to  December  31.  195i. 
and  includes  an  item  of  $546,000  resulting  from 
closing  out  the  replacement  re.serve  set  aside  at  the 
time  of  the  loss  of  the  "Niagara"  in  1940. 

FIXED  CHARGES 

Fixed  charges  anKiunted  to  $12.5  million,  a  reduc¬ 
tion  of  $345,000. 

The  cost  of  interest  and  rental  charges  payab’e 
in  sterling  and  United  Stales  currency  was  lower 
as  a  result  of  appreciation  in  the  value  of  the  Cana¬ 
dian  dollar.  Conversion  of  Convertible  Collateral 
Trust  Bonds  into  Ordinary  Capital  Stock  accounted 
for  a  further  decrease.  Increases  arose  from  the 
inclusion  of  interest  for  a  full  year  on  the  Convert¬ 
ible  Fifteen  Year  Collateral  Trust  Bonds  dated 

October  I.  1951.  and  from  the  issue  of  Convertible 
Seventeen  Year  4-,  Collateral  Trust  Bonds  dated 
December  1.  1952. 

NET  INCOME  .AND  DIVIDENDS 

Net  income  after  fixed  charges  was  $39.1  million, 
a  decrea.se  of  $4.2  million  from  1951  and  .$8.8  million 
from  19.50.  .After  provision  for  dividends  of  4',  on 
Prefeience  Stock,  earnings  available  for  dividends 
on  Ordinary  Stock  and  for  reinvestment  amounted 
to  $.36.0  million.  This  w-as  equal  to  $2.61  per  share 
on  13,801,015  shares  of  Ordinary  Stock  outstanding 
at  the  year-end.  compared  with  $2.98  on  13.400.000 


In  an  action  brought  in  .Alberta  against  your 
Company  and  Imperial  Oil  Limited  as  le.ssee  in¬ 
volving  .some  160  acres  in  respeet  of  which  petroleum 
rights  are  held  under  a  reservation  of  "all  coal, 
petroleum  and  valuable  stone",  the  plaintiff  Michael 
Bor.vs  claimed  ownership  of  the  "natural  gas"  t.s 
not  being  included  under  the  reservation  of  "petro¬ 
leum".  Appeals  were  taken  by  all  parties  to  the 
Judicial  Committee  of  the  Privy  Council  which 
affiimed  the  judgment  of  the  Supreme  Court  of 
Alberta  (.Appellate  Division)  and  dismissed  the 
appeals.  That  Court  held  that  while  petroleum  and 
natural  gas  are  different  substances,  gas  in  solution 
in  the  liquid  iij  the  ground  but  not  the  so-called 
free  gas  in  the  gas  cap.  is  the  property  of  your 
Company  and  its  le.ssee.  The  Court  also  held  that 
although  the  natural  gas  in  the  gas  cap  belonged 
to  the  plaintiff,  your  Company  and  Imperial  Oil 
l.imiled  are  entitled  to  extract  the  petroleum,  pro¬ 
vided  they  d.o  so  in  a  reasonable  manner,  even  if 
there  is  interference  with  or  wastage  of  gas  belong¬ 
ing  to  the  plaintiff.  This  decision  will  affect  about 
one-eighth  of  your  petroleum  rights, 

■Another  action  affecting  the  title  to  some  of  your 
petroleum  rights  is  one  brought  by  Anton  Turta.  in 
19.50.  against  your  Company  and  Imperial  Oil  Lim¬ 
ited  as  le.s.see.  claiming  title  to  the  petroleum  under¬ 
lying  160  acres  of  land  jp  Alberta.  The  land  in 
question  was  transferred  in  1908  to  a  predecessor 
of  the  plaintiff,  reserving  "all  coal  and  petroleum". 
B.v  an  enor  of  the  Registrar  of  Titles,  a  certifica'o 
of  title  wa.s  issued  omitting  this  reservation.  The 
error  was  discovered  and  corrected  in  1943.  The 
plaintiff  succeeded  at  the  trial  by  a  judgment  dated 
May  20.  1952.  An  appeal  was  taken  to  the  Appellate 


Division,  was  argued  in  January,  1953.  and  judgment 
was  reserved. 

BALANCE  SHEET 

Total  assets  at  the  end  of  the  .year  amounted  to 
$1,918  million,  an  increase  of  .$.37  million. 

Property  investment  increa.sed  $44.3  million.  The 
capital  expenditure  for  rolling  stock  was  $48.2  mil¬ 
lion.  of  which  $29.9  million  was  for  freight  train  car.s. 
$4,9  million  for  passenger  train  cars  and  $12.1  million 
for  diesel-electric  locomotives.  Investment  in  steam¬ 
ships  w'as  down  .$4.1  million  following  the  retirement 
of  the  "Empre.ss  of  .Australia"  and  the  "Princess 
Kathleen". 

The  Canadian  Au.stralasian  Line  Limited  reduced 
its  capitalization  and  paid  your  Company  $730,009 
on  surender  of  7.300  shares.  Your  holdings,  which 
are  carried  in  Miscellaneous  Investment,  were 
accordingly  reduced  to  17.033  shares. 

Working  capital  was  $116.9  million,  an  increase 
of  $13.1  million.  Current  assets  were  equal  to  $2.37 
per  dollar  of  current  liabilities  as  compared  with 
$2.28  in  1951. 

FINANCE 

Serial  equipment  obligations  amounting  to  $11.4 
million  matured  and  were  discharged. 

Convertible  Seventeen  Year  4%  Collateral  Trust 
Bonds  dated  December  1.  were  i.ssued  and  .sold  in 
the  principal  amount  of  $.33  million,  secured  by 
pledge  of  $42  million  principal  amount  of  Consoli¬ 
dated  Debenture  Stock.  These  bonds  are  callable 
on  or  after  December  1.  1953,  at  103.50%  up  to  and 
including  December  1.  1955:  thereafter  up  to  and 
including  December  1,  1967.  at  percentages  reducing 
by  one-half  of  one  t>er  cent  each  two  years:  and 
thereafter  at  lOO'^ri  plu-'  accrued  interest  in  each 
case.  The  holders  have  the  right  at  any  time  com¬ 
mencing  June  1.  19.33.  and  i*p  to  and  including  June 
1.  I960,  to  convert  their  bonds  into  Ordinary  Capital 
Stock  in  the  ratio  of  thirty  (30)  shares  of  the  par 
value  of  $2.3  each  to  each  $1,000  principal  amount 
of  the  bonds. 

During  the  year  $9.8  million  Convertible  Twenty 
Year  3'/!i%  Collateral  Tru.«t  Bonds  and  $275,000  Con¬ 
vertible  Fifteen  Year  3'/i%  Collateral  Trust  Bonds 
were  converted  into  401.015  shares  of  Ordinary 
Capital  Stock. 

These  transactions  resulted  in  a  net  increa.se  of 
$13.5  million  in  funded  debt,  an  increase  of  $28.7 
million  in  the  amount  of  Consolidated  Debenture 
Stock  pledged  as  collateral,  and  an  increase  of 
slightly  more  than  $10  million  in  the  _  amount  of 
Ordinary  Capital  Stock  outstanding  in  the  hands 
of  the  public. 

AIR  LINES 

Your  Air  Lines  had  a  net  profit  of  $364,000  as 
compared  with  $1,084,000  in  1951  and  $203,000  in  1950. 

Revenues  were  higher,  although  revenue  derived 
from  Korean  airlift  charter  flights  was  less.  Ex¬ 
penses  increased  as  a  result  of  higher  wage  rates 
and  material  prices,  and  included  cost.®  incurred  for 
development  work  and  the  familiarization  of  crews 
with  the  new  types  of  aircraft  which  are  to  go 
into  service  in  1953. 

The  expansion  of  operations  in  Canada  resulted 
in  an  increase  of  8%  in  aircraft  miles.  To  meet 
demands  arising  out  of  the  quickening  development 
of  natural  resources  in  British  Columbia  and  the 
Yukon,  additional  direct  services  were  operated  out 
of  Vancouver  to  Port  Hardy,  to  Whitehorse  and  to 
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GENERAL  BAUNCE  SHEET,  DECEMBER  31,  1952 


ASSETS 

Property  investment: 

Railway.  Rolling  Stock  and  Inland  Steam¬ 
ships  .  $1 

Improvements  on  Leased  Property . 

Stocks  and  Bonds — Leased  Raiiwa.v  Com¬ 
panies  . 

Ocean  and  Coastal  Steamships  . 

Hotel.  Communication  and  Miscellaneous 
Properties . . . 

Other  Investments: 

Stocks  and  Bonds — Conti'olled  Companies.  .  $ 

Mi.scellaneoii.s  Investments  . 

Advances  to  Controlled  and  Other  Com¬ 
panies  . 

Mortgages  Collectible  and  Advances  to 

Settlers  . 

Deferred  Payments  on  Lands  and  Townsites 

Unsold  Lands  and  Other  Properties  . 

Insurance  Fund  . 

Steamship  Replacement  Fund  . 

flurrent  Assets: 

Material  and  Supplies  .  $ 

Agents’  and  Conductors'  Balances  . 

Miscellaneous  .Accounts  Receivable  . 

Government  of  Canada  Securities  . 

Cash  • . 


Unadjusted  Debits: 

Insurance  Prepaid  . 

Unamortized  Di.scount  on  Bonds 
Other  Unadjusted  Debits  . 


L  I  A  B  I  L 


Capital  Stock: 


100,.387.702 

126,867.977 


13,3.092.295 

62,922.99.3 


Ordinary  Stock  .  .  $ 

Preference  Stock — 4%  Non-cumulative  ... 


Perpetual  4%  Consolidated  Debenture  Stock  $ 

Less;  Pledged  as  collateral  to  bonds  . 


345.025,375 

137.256.921 


$  482.282.296 


$1,532,182,78.3 


Funded  Debt  . 

Current  Liabilities: 


72.631  987 
4.3.202.28.3 


1.077.404 
5,823, .389 
8,266.002  . 

13.188.. 340 

21.. 327..340 


.37,2.36,249 

19.013.712 

21.307.874 

54,960.200 

49..326.I04 


.342.448 

3,574.700 

3.262,380 


Pay  Rolls  : . 

Audited  Vouchers  . . 

Net  Traffic  Balance.®  . 

Miscellaneous  Accounts. Payable 

Accrued  Fixed  Charges  . 

Unmatured  Dividends  Declared 
Other  Current  Liabilities  . 


Deferred  Liabilities  . 

Reserves  and  Unadjusted  Credits: 

Depreciation  Reserves  .  $ 

Investment  Re.serves  . 

Insurance  Reserve  . 

Contingent  Reserves  . 

Unadjusted  Credits  . 


390,273,997 

97.716,300 


19,863,903 

11,683,082 

2,349,609 

10.387,364 

845,355 

U.,896,312 

28.392.883 


53.3,051.345 

1.645,781 

13.188,540 

4,118,819 

3.838.682 


292,557.697 

112,516.000 


85.438,508 

3.922.694 


Premium  on  Capital  and  Debenture  Rtoek. 

Land  Surplus  . 

Profit  and  Loss  Balance  . . 


7.379.528 

$1,917,505,660 


ERIC  A.  LESlJE,  Vice-President  and  Comptroller. 


555,843,167 

37,263,1.37 

77,225,695 

270,456,446 

$L917Jie5.660 


TO  THE  SHAREHOLDERS.  W 

CANADIAN  PACIFIC  RAILWAY  COMPANY: 

We  have  examined  the  above  General  Balance  Sheet  of  the  Canadian  Pacific  Raiiwa.v  Company  as  at  December  31.  1952.  the  Income  and 
Profit  and  Loss  Accounts  for  the  year  ending  on  that  date  and  other  related  schedules,  and  have  eompared  them  with  the  books  and  records 
of  the  Company. 

The  records  of  the  securities  owned  by  the  Company  at  December  .31.  1952,  were  verified  by  an  examination  of  those  aecnrities  which 
were  in  the  custody  of  its  Treasurer  and  by  certiifeates  received  from  such  depositaries  as  were  holding  securities  In  safe  eostody  for  the 
Company. 

In  our  opinion  the  General  Balance  Sheet,  Income  and  Profit  and  Loss  Accounts  and  the  other  related  achednies  are  property  drawn  up 
ao  as  to  present  fairly  the  financial  position  of  the  Company  at  December  31,  1952.  and  the  results  of  its  operations  for  ths  year  then  ended, 
according  to  the  best  of  oiir  information  and  the  explanations  given  to  ns  and  as  ahown  hy  the  hooka  of  the  Company. 

PRICE  WATERHOUSE  A  CO.. 

Chartered  Aeeoantanto. 

Montreal,  March  G.  1953. 


I  Prince  Rupert.  The  latter  route  wa.s  extended  to 
I  Terrace,  B.C.,  in  order  to  serve  the  aluminum  devel- 
!  opment  at  Kitimat.  The  Montreal-Val  d'Or-Rouyn 
route  wa.s  extended  to  Toronto  via  Earlton. 

Application  has  been  made  to  the  Air  Transport 
Board  for  a  licence  to  operate  a  scheduled  commer¬ 
cial  air  cargo  service  from  Montreal  to  Vancouver, 
via  Toronto,  The  Pas  and  Edmonton.  Plan.s  are 
being  made  for  an  extension  of  the  trans-Pacific 
services  to  provide  a  through  route  between  the 
I  Orient,  Mexico  and  SoUth  America. 

■  •  R.ATES 

On  January  2.3,  the  Board  of  Transport  CommL* 
sioners  authorized  Canadian  railways  to  make  a 
general  increase  of  17%  in  freight  rates,  with  certain 
exception.®,  in  lieu  of  a  12%  interim  increase  author 
ized  July  4,  1951.  This  increase  became  effective 
February  11. 

An  application  was  made  on  July  14,  and  amend 
ed  September  13.  for  an  immediate  general  increase 
of  8%  in  freight  rates  pending  hearings  on  the  bal 
ance  of  the  application  which  asked  the  Board  to 
establish  as  fair  for  your  Company  a  return  of  6V4% 
on  the  net  investment  in  its  railway  property,  and 
for  a  further  general  increase  of  9%  in  freight  rates 
calculated  to  provide  a  I'eturn,  as  nearly  as  may 
be,  of  5%  On  such  net  investment.  The  immediate 
increase  of  8%  wa.s  rejected  by  the  Board.  Hearing/ 
on  the  other  phases  of  the  application  began  on 
November  10  and  concluded  on  February  5,  195.3. 
The.se  hearings  included  a  renewal  of  the  reque.st 
for  an  immediate  increase  reduced  from  8%  to  7% 
ba.sed  on  actual  results  for  1952.  Judgment  was  re¬ 
served. 

To  meet  the  cost  of  increases  in  salaries  and 
wages  for  non-operating  employees,  the  Board  acting 
I  on  a  -separate  application  dated  November  28.  author, 
ized  a  general  increase  of  9%  in  freight  rates,  effec¬ 
tive  January  1.  195.3.  By  the- order  authorizing  this 
increase,  the  Board  cancelled  the  expiration  date 
I  to  which  the  prior  increase  of  17%  wa.s  subject. 

I  .An  increase  of  approximately  28%  in  rates  on 
grain  and  grain  products  moving  within  Western 
Canada  for  domestic  consumption,  but  not  including 
grain  and  grain  products  moving  at  the  so-called 
Ci'owsnest  Pa.s-s  rate.s.  or  rates  related  thereto,  wa* 
granted  by  the  Board  effective  November  10. 

Rates  on  international,  overhead  and  certain  im¬ 
port  and  export  traffic,  which  are  related  to  and 
I  depend  upon  the  level  of  rates  in  the  United  Statest. 
were  increa.sed  on  May  2  as  a  result  of  an  increase 
granted  United  States  railroads,  and  made  applic¬ 
able  in  Canada  by  authority  of  the  Board  of  Trans¬ 
port  Commissioners.  This  increa.se  averaged  approxi¬ 
mately  6.8%. 

.As  a  result  of  amendments  to  the  Railway  Act, 
which  arose  from  the  Report  of  the  Royal  Com- 
mi.s-sion  on  Transportation,  the  Board  of  Transpo"t 
Commissioners  ordered  that  trans.-continental  rate.s 
plus  one-third  be  establi.shed  as  maxima  in  territory 
defined  as  "intermediate  territory".  Reductions  in 
rates  to  implement  the  order  were  made  on  Janu- 
ar.v  15.  The  railway.s  were  also  ordered  to  reduce, 
effective  May  1,  freight  rates  on  certain  traffic 
moving  over  the  “rail  links”  between  Eastern  and 
Western  Canada  so  as  to  subsidize  shippers  to  the 
extent  of  $7  million  per  year,  the  full  subsidy 
allowed  under  the  statute  pas.sed  in  1951.  The  dif¬ 
ference  between  normal  and  reduced  rates  on  this 
traffic  is  being  paid  to  the  railways  by  the  Govern¬ 
ment  of  Canada. 

Railway  mail  rales  were  increa.sed  17%  effective 
March  1.  in  lieu  of  an  increase  of  12%  effective 
August  1.  1951.  Percentage-wise,  the.se  increa.ses 

were  equal  to  the  general  increases  authorized  for 
freight  rates. 

Rate.s  on  international  telegraph  traffic,  between 
Canada  and  -the  Uniied  States,  were  increased  b.y 
approximately  18%  on  November  1. 

Increases  were  made  in  certain  pa.ssenger  train 
fares,  trans-continental  competitive  commoditj'  rates, 
Ontario-Quebec  “pick-up  and  delivery”  competitive 
rate.s,  and  in  certain  expre.ss  rates.  Three  important 
agreed  charge  contracts  became  effective  covering 
petroleum  products,  lubricating  oils  and  greases. 

In  December,  as  part  of  its  programme  for  the 
equalization  of  freight  rates,  the  Board  of  Tran.®- 
port  Commissioners  ordered  the  railways  to  publish 
and  file  tariffs  to  give  effect,  a.s  from  .lanuar.v  1. 
1954.  to  an  equalized  uniform  scale  of  mileage  cla.s.s 
rate.s.  The  Board  at  the  same  time  announced  its 
intention  of  holding  regional  hearings  at  which 
certain  legal  questions  could  be  argued,  and  at  which 
those  intere.sted  might  show  cause  why  the  pro¬ 
posed  cla.ss  i-ate  scale  should  not  be  allowed  to 
come  into  effect  on  the  date  mentioned. 

SERVICES 

New  motive  power  delivered  during  the  year 
consisted  of  60  diesel-electric  units,  bringing  the 
number  of  such  units  in  service  at  the  end  of  the 
year  to  a  total  of  292. 

The  change-over  to  diesel  power  for  freight  »n,l 
pa.ssenger  services  on  the  mountain  territory  be¬ 
tween  Calgary  and  Revelstoke  was  completed. 

Diesel  locomotives  are  being  employed  in  terr'- 
lories  selected  with  a  view  to  obtaining  the  greatest 
advantage  from  the  capital  expended.  The  policy 
has  been  to  provide  sufficient  units  to  handle  th9 
peak  volume  of  traffic  in  each  of  the  selected  ter¬ 
ritories.  Servicing  and  repair  facilities  are  being 
planned  .so  that,  whenever  traffic  is  below  peak 
volume,  diesel  power  can  be  operated  in  substitution 
for  steam  locomotives  on  adjacent  territories.  In 
this  way,  the  high  level  of  utilization  necessary  for 
maximum  economies  can  be  maintained. 

ORDINARY  CAPITAL  STOCK 
By  Order-in-Council  P.C.  252  approved  by  His 
Excellency  the  Governor-General  on  February  4. 
1930.  the  i.ssue  of  additional  Ordniary  Capital  Stock 
to  the  extent  of  $165  million  was  approved  thereby 
increasing  to  $300  million  the  amount  of  Ordinary 
Capital  Stock  which  your  Company  is  authorized  l)s 
i.ssue.  The  .shareholders  have  heretofore  authorized 
the  Issue  of  $115  million  of  the  additional  amount 
of  Ordinary  Capital  Stock,  leaving  a  balance  still 
to  be  authorized  of  $50  million. 

Under' the 'terms' of  ■  t+ie  Trust  Agreements  .secur¬ 
ing.  the  issues  of  Convertible  Collateral  Trust  Bonds. 
.v/)ur  Company  has  issued  or  is  holding  reserved 
against  the  conversion  rights  conferred  on  the  hold¬ 
ers  of  the  bon'd.®,  an  amount  of  $68  million  of  Ordin¬ 
ary  Capital  Stock,  leaving  only  $47  million  which 
your  .  Directors  are  authorized  to  issue  for  further 
financing  when  required. 

Your  Directors  are-  therefore,  of  the  opinion  that 
it  is  advi.sable  that  in  addition,  authority  be  given 
them  to  is.sue- the  said  balance  of  Ordinary  Capital 
Stock  amounting  to  $.30  million.  You  will  accord¬ 
ingly  be  asked  at  the  forthcoming  meeting,  to 
authorize  the  issue  thereof  in  such  amount®,  on  such 
I'e'rhnis'  and' at  such  times  as  the  Directors  shall  from 
time  to  time  decide. 

PATRONS.  OFFICERS  AND  EMPLOYEES 

Appreciation  is  recoi-ded  of  the  support  of  the 
many  shippers  and  the  travelling  public  who  u.«e 
your  services.  Their  continued  patronage  is  a  tri¬ 
bute  to  the  95.000  men  and  women  who  make  ui» 
the  Canadian  Pacific  organization.  For  the  loyal ' 
eo-operation  of  officers  and  employees  in  your  ' 
service,  your  Directors  desire  to  express  sincere 
thanks. 

For  the  Directors. 

W.  A.  MATHER. 

Montreal.  March  9.  1953.  President 


